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THE MONEY MARKET. 


A NUMBER Of influences operating in different directions 
have affected market supplies of money during the 
At the 


of coupon 


week. beginning of the month several millions 


and dividend and it 
was stated that the Bank was then returning some of 
the had taken off the lf that 
was so, the amount repaid must have been very small, 


while, 


money were released, 


funds which it market. 


on the other hand, a considerable sum, borrowed 
from the Bank at the end of last quarter, was repaid 
Thursday and Friday, thus diminishing floating 
supplies. On balance, credits are less abundant, but 
they are still sufficiently adequate, and loans for a week 
are obtainable at 3 to 3} per cent. The market supply 


on 


will be reduced eanii Ly by the payment of 
£-=00,000 on London County Council bills, and 
f~ - <“ 

next week a payment ol like amount = on 
new Treasurv Bills has to be met, while on 
Tuesday a further instalment of 15 per cent. of the 
Transvaal Loan falls due. The Stock Exchange settle- 


ment also commences on that day, and the demands for 
these various purposes will tend to further deplete the 
market. Early in the week, when it was known that 
bar gold had been bought in the market for shipment 
to the United States, there was apprehension of a rise 
in the Bank’s rate of discount; but at their meeting 
on Thursday the directors decided to make no change. 
There has apparently been no development of the dis- 
trust in the States which led to the recent runs on 
trust companies and banks, consequently the pre- 
cautionary measures which caused a strain upon the 
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1882 THE ECONOMIST. 


i} New York market have been relaxed, and there is less 





reason to fear that gold to any large amount will have 
to be shipped thither. The German demand for the 

metal has abated, but there have been further with- 

drawals for Egypt, and it is believed that additional 

shipments will have to be made to Argentina. The 

possibility of an advance in the Bank rate later on is, 

therefore, still a contingency to be considered, and in 

view of this and of the uncertainty of the political out- | 
look, the banks are not taking bills freely, and the dis- 

count houses are also working more cautiously. As 

a result, discount rates are being quoted 3/8 per cent. 

and in some cases even 4 per cent. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


 \his Week.|Last Week| 4 Fort- |Three Wks.| A Month 














night Ago.| Ago. | Ago, 

| % > | *- |. * % 
Bank rate....| 4 4 4 | 4 4 
pn a | ee 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














: A Fort- |'Three Wks.| A Month 
Tnis Week.|Last Week. night Ago. Ago. Ago. 
% % » % % 
With Paris...... + "le | +] +7 ga | + "4 
» Berlin....| + ys + a + . + + 
» Amsterdam) + ts + is + 3 + + é 
» New York 
call money! — + 42 + 12 + 14 + 2 


RATES of EXCHANGE. 








' A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille, } Per Mille. | Per Mille. 
eee 2g agit us | 32 agst us| 3 agstus | 3 agst us 4 agst u 
Germany ...... par agst us agst us agst us agst u 
OS een 4y, agst us | 44 agst us | 44 agst us | 42 agst us %} agst ug 
New York ...... Sg agstus | 24 agst us agst us agst us agst Ug 














THE PANAMA CANAL AGAIN. 
Wuewn the Colombian Senate, in August last, rejected 
the Panama Canal treaty with the United States, its 
action was ascribed partly to a patriotic desire to main- 
tain the national territory and sovereignty intact and 
the national Constitution inviolate, partly to more 
material reasons. We heard of the inducements 
offered by American lobbyists, of a desire first to 
annoy the foreigner, and then to get a higher price 
out of him for the concession, and of a disposition 
to keep the President of the Republic from obtaining 
the control of a large sum of purchase money, which 
would be distributed among the religious orders and 
the Government ring. It was hoped at the time that 
these scruples would be overcome, that the Constitu- 
tion would be amended, and that the Senate and the 
Executive would come to terms with the United States. 
It was predicted, however, that the rejection of the 
treaty would have disastrous results for Colombia, 
and the step seems likely to produce a more com- 
prehensive severance of territory than it was intended 
to avert. Whether the result has been hastened by 
American agency, we do not attempt to say; but, in 
spite of the suspicions which are certain to be ex- 
pressed on the Continent, there is no reason to im- 
pute any intrigue in the matter to the United States 
Government. When the treaty was rejected the 
suggestion was made by certain partisans of expan- 
sion in the United States that the best course would 
be to negotiate directly with the State Government of 
Panama, which was known to be hostile to the 
Colombian Government, and to have the strongest 
possible reasons for desiring to see the canal com- 
pleted. That province, which has often, during the 
last few years, been in a state of revolution, has fore- 
stalled the negotiations by declaring itself independent 
of the Government at Bogota. The revolution broke 
out on Tuesday evening ; the Colombian ships in the 
harbour were captured, the town was seized, and a 
Provisional Government proclaimed. The town was 
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ineffectually bombarded by the Colombian ¢ 
warship Bogota, which was com 
a similar rising at Colon 


Vernmens 
a mer 
pelled to retire 4. 
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. » at the Atlantic termin, 

the railroad, was unsuccessful. But the ine : 

+h CEI HEL inter, 
on the Isthmus are American, British so ae 
‘ ° ; . m4 aby } “Ten i 
and the first predominate. The — 


es | United States i 
supremely interested in the preservation of Order. ang 


is bound by a treaty made in 1846 with New Granada. 
the predecessor of the present Republic of Colombi 
to maintain order on the Isthmus, and to keep oper 
the transit service. This means that no contest ear 
be allowed between the Government troops and the 
insurgents, that no troops can be sent over the rail 
way, and that no more can be allowed to land either 
at Colon or at Panama. In short, the treaty virtual} 
binds the United States Government to intervene i 
favour of the Panama secessionists; and so ty 
Colombian commander at Colon accepted the situatic, 
on Thursday, and evacuated the town. And, as the 
State can only be reached by sea from any other par 
ot Colombia, its recovery for the Colombian Govern. 
ment is out of the question. 

It is a curious situation, and it was so far foresee 
at Washington that the temporary resistance of t 
Colombian troops was only possible, we are told, 
through the misdelivery of a despatch. Othe. 
wise the United States warship Nashville wou 
have arrived there in time to stop their arrival, andy 
allow the insurgents to control both ends of the lix 
As it is, warships are now both at Panama and: 
Colon, with instructions to land marines and preve 
any overt act of war. That they have the feeling « 
the inhabitants with them we cannot doubt. In demay 
ing the canal, the citizens of the State of Panama i 
has been argued by a Colombian in the North Ameria 
Review for August) are really pursuing a short-sighted 
policy, which will eventually reduce both their ch 
towns to mere stations on a through line of commune 
tion, at which there will be few stops. They havea 
present the handling of traffic at the termini, andd 
that the existence of termini implies. In future, shin 
wil' pass through the canal hardly stopping event 
coal; and with the exception of a small strip ont 
Pacific side, which grows cacao, all of which ™ 
already a market in Chili and in the Pacific States 
North America, the country cannot be further & 
veloped because of its terrible climate. But they bo 
for excavation contracts, and for the temporary gas 
from the population attracted by the canal works ; 
for this they are prepared to sacrifice their permanel 
advantages. We are not sure that they are WTO 
for the making of the canal by the Nicaragua - 
would destroy the railway traffic, and it may fairiy 
expected that Italians or Chinese will find a way, - 
the canal comes, of developing some of the hill oom 
try which it will help to open up. In any case, Its® 
mediate advantages are too great to be loregone 
patience, and the inhabitants are cursed -— 
thoroughly bad Government—as bad as the “ . 
the Clerical Governments which oppressed me 
before the days of the French occupation, canny - 
it is rather stronger, and its oppression, therelore, "I 
continuous. They have no geographical ties = 4 
they have separated from it before, and have el 
tried to separate again, and they are now ane ol 
a culminating grievance. If the L nited — od 
properly, encouraged Texas in its separatt woe 
Mexico, we can hardly blame them for sympé a 
with the Panamese effort for ee al 
Colombia, even though their own aa wa 
concerned now as then. But their pnreene = hei 
stalled by their interest, and i all 
treaty obligations. The canal works, iy nate 
will be kept free from disturbance, an coeas 
Panama will become a sort of American eT ombia 

We do not know that anyone, ee nthusiasts 
Government and the Pan-German oes Canal wi 
need complain of this result. The ee - 
be open to all nations; it will be eee ar 
will be a benefit to mankind ; and x has : amit 
clear, for some time, that the Nicaragu 
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Fees ane ; 

not likely to be reverted to, except to induce the 

Colombian Government to come to terms. The situa- 
| tion, however, is interesting, as throwing some light 
\| on the question of the future of South America. If 
the United States is drawn into South American politics 
| by her capitalists, as she must be in the near future, 
is 


to intervene to secure them. 


| open up fresh possibilities of Protectorates. The im- 


j 
\| 
| mediate results are not encouraging, but the lessons | 
| we have learnt as to the control of backward peoples | 
| 
| 
j 


| will be apprehended in America in time. No doubt the 
| position of Panama is unique, and the number of 
| regions where American Protectorates are possible is 
limited to parts of Central America—to Venezuela, 


| Colombia, and possibly Ecuador, and conceivably, at | 


some future date, to parts of Brazil. But since the 
Monroe doctrine shuts out European intervention— 
fortunately, on the whole, for future immigrants—and 
the native Governments of the smaller States are hope- 
lessly unstable, only two methods of developing the 
‘backward parts of Spanish America are possible ; 
either by Governments erected by the descendants of 
recent immigrants from Europe, or by Protectorates 
|| of the United States. Argentina and the Southern 
| States of Brazil, though we can hardly call them 
| backward, are likely to prove conspicuous ex- 
| amples of the former tendency ; Panama to be the first 
| instance of the latter. Very possibly, however, the 
| unrest reported from other parts of Central America 
_ may add other examples sooner than we expect. This 
| may act in various ways to the detriment of the United 
| States. But we cannot but feel that it will be an ad- 
| vantage to mankind. 














} THE VICTORY OF TAMMANY. 

|| Tue result of the Municipal Election in New York 
|| promises to remain a hopeless puzzle to Englishmen. 
| We say this with no intention of glorifying our own 
| Superior morality. There is much in our municipal 
|| life and in our municipal contests which would not bear 
|| close examination. But the difference between 
| England and New York lies in this: that with us the 
permanence of municipal sores depends on their escap- 
| 
| 


ing this close examination. We say, broadly, that 
| such and such a municipal body is strongly suspected 
| of jobbery, that there is something suspicious about 
| its contracts or its appointments to vacant offices, and 
| then we add, with something like relief, that ‘‘ there 
| IS no getting at the bottom of these things.’’ It may 
| be chat we do not want to get to the bottom of them. 
| We feel that if we did it might impose on us the 
burden of action, that instead of staying away from the 

| polls and leaving the election in the hands of the very 
men of whom we have just declared our suspicions, we 

|; might have to take some trouble in finding out 
| Sa capracters and antecedents of the candidates, con- 
‘ = to the election expenses of someone of whom 
* Rave a better opinion, attend geetings in 


bn interest, and, worst of 





f all, be aske! to come 
oe ourselves at the next vacancy. This un- 
a prospect is not to be lightly faced, and so 
| ‘ong 


ae as it can be avoided by the simple process of 
| 4SKin " 


ns it. But the wonder about New York is 
r™ ammany has come through this sort of examina- 
ine oy come through it without a shred of cover- 
| at Sua its misdeeds. Tammany has never been 
ill apa to conceal its true features. It thinks too 
it hr ue to care to pay it the tribute of hypocrisy. 
ercisin, in perfectly well known, its methods of ex- 
me its power and retaining its influence are all 
it 's of public knowledge. When New York places 
itself for the tw 

vp cS precisely what it is doing. 


expe 4 . 
xP "ence of its newly-e: ected rulers. 
Ways and t : 


‘0 which ¢ 








It has had amp!: 
It knows their 


hose motives lead. Nor is this experience of 
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he will have to protect their interests by treaty, and | 
Her Government used | 
| generally to be supposed averse to such intervention, | 
but the new developments since the war with Spain | 


§ no questions and being told no stories we go | 


0 next years under the rule of Tammany | 


heir manners, their motives, and the actions | 
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| tion. Tammany has governed New York as recently 
| as 1901. It was the indignation excited by what had 
| happened in New York during the time when Tam- 
many was supreme there that brought about the re- 
action of that year. And yet, with all these reasons for 
keeping Tammany out in the cold, Tammany has been 
| triumphantly brought back—not in any ignorance of 
| what it is, not with any foolish trust in promises of 
amendment, but in full knowledge of what it has been, 


| and because it will continue to be what it has been. 
| This is one difference between England and New 
| York. A second is that in England corruption is 
| the gravest charge brought against municipal bodies. 
But as regards Tammany, corruption is so slight an 
offence compared with others of which it has been 
accused and convicted, that it almost rises to the level 
| of a virtue. Corruption there was, of course, in abun- 
| dance, and corruption of the most flagrant kind, the sale 
| of every place in the police force, and the exacting a 
price for every new bridge or railroad before allowing 
it to be made within the municipal jurisdiction. But 
the use to which Tammany turned its power was worse 
than the means it took to obtain it. One chief source 
of its revenue was the contributions it levied on the 
various forms of vice which are to be found in a great 
city. A correspondent of the Times gives a startling 
example of this. In the worst district of New York 
a red light in the window was, under Tammany rule, 
the sign of a disorderly house. ‘‘ But the red lights,’’ 
the correspondent goes on, ‘‘ meant much more than 
that. They meant the ruin of girls, often mere 
children, with the connivance of the police, and the 
selling of the daughters of respectable parents into 
what was worse than slavery. Many young girls in- 
veigled into a ‘ red light ’ house who shouted for help 
from the window to passing policemen received the 
scornful reply, ‘ You are there, and you have got to 
stay.’’’ Here, we say, is a second difference between 
England and New York. There is no municipality here 
which would not be overthrown without hope of 
re-establishment if a fraction of these accusations could 
be brought against it. We can stand a great deal so 
long as erring officials are only suspected of 
feathering their own nest. We regard it as we 


regard taking secret commissions—exceedingly 
wrong, but so much the custom, that it is 
useless to say much about it. But if a borough 


authority were charged on good evidence with using 
its municipal powers to encourage vice, and doing so 
because the vice thus encouraged was a chief source 
of the illicit gains of its members, that authority would 
have but a short shrift. In New York there is no 
attempt at disguising the state of affairs. The same 
correspondent tells us that on Tuesday night, ‘*‘ when 
it became certain that Tammany had won, hundreds 
of young men and women had provided themselves 
| with a red lamp, and each man or woman who was 
fortunate enough to obtain this symbol headed a 
shouting, singing, and yelling crowd.”’ 

When we come to ask what is the cause of this ex- 
traordinary display of indifference on the part of the 
decent population of New York, which has once more 
replaced Tammany in command of the city, the answer 
is hardly within a foreigner’s reach. Of course, there 
is the explanation always given in such cases—the in- 
difference of the ‘‘ respectable’’ party. Being a fine 
| day, one of the Tammany chiefs is reported to have 
| said, ‘‘ our opponents will all be on the golf links, or 

on their motors.’’ This does not seem a very probable 
theory, partly because the issue at stake was im- 
portant enough to justify the sacrifice even of an hour’s 
pleasure, and partly because New York must have a 
large number of citizens who cannot spare much time 
or money for these entrancing pursuits. Politics are 
alleged, with greater reason, as a determining cause of 
this tremendous disaster. To carry New York City for 
Tammany was to go some way towards carrying New 
York State for the Democratic party at the Presidential 
Election next year. Political organisations are not 





| invariably careful in the choice of their allies, and a 


‘date so far back that it has passed out of recollec- | New York democrat may not have found much diff- 
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culty in convincing himself that Tammany has learned 
prudence, if not virtue, from its two years’ banishment, 
and means this time to purge itself and live cleanly. 
The ‘‘ Red Light ’’ incident must have a little dis- 
turbed this convenient belief, but as it did not happen 
till after the votes had been counted, our democrat 
could indu!ge his moral uneasiness with no fear of it 
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Hicks-Beach’s words, “a ~ | o 
: : more danger | 
to the unity of the Empire?” oes SUBBestion | ms 
It is true that in the revised vers; ! cat 
It sed version of Mr Ch \ il w 
_ Ss ew speech, published in the National — | a 
ere does n once j bas lien ' 
es not appear one sentence in this connection | | Sir 


which was quoted at Manchester by 


Sir i 
Beach, and which did accede ir Michael Hicks. | | He 
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there shall be negotiations between the Imperial and the 
Colonial Governments, or discussions in an Imperial 
council, It is strange, it is even alarming, that Mr 
Chamberlain can see nothing but cause for mockery i 
the apprehensions expressed by Mr Asquith and others 
of his critics as to the dangers to Imperial unity — 
tipli- 


preached the doctrine of the permanent union of the 
Empire in England, aye, and in Canada itself, thirty or 
more years ago, when Mr Chamberlain’s politics did not 
go beyond Birmingham.” And, apart from any question 
of their comparative age as Imperialists, Sir Michael 
Hicks-Beach justly condemned the ungenerous quality : 
of Mr Chamberlain’s taunt against former colleagues who | 1n a fiscal system which would provide for the mu 








having a bad effect in the political result. Probably he | authoritativeinthe Times. We aietuatiousae ne reid a 
consoles himself with the reflection that it will be time | Mr Chamberlain expressed the confident antici aa | 
enough to look after the government of New York | in return for a fiscal preference here the ike ce = 
when the greater question of the government of the | “arrange for tariffs in the future, in order not meet ww 
United States has been settled for four years certain. | industries in competition with those which are aaa! | oe 
But the victory of Tammany was probably won | in existence in the Mother Country” A good deal | | “ 
nearer home, and on a narrower issue. In New York | very possibly be made of this attribution to Mr Pai - 
crime appears to be organised to an extent and on a| berlain of a phrase or two which, on consideration he | acs 
scale to which there is neither parallel nor precedent in | has repudiated. But the truth is that the repudiated | Hl tng 
civilised communities. There is crime enough in London | sentence only conveys, with perhaps somewhat clumsy | I tot 
or Paris, but the criminals do not in any numbers | explicitness and emphasis, one of the root ideas of Mr | | of 
go to the polls or appoint the police. It is the dis-| Chamberlain’s conception of the lines of Imperial it is 
tinguishing triumph of Tammany that it has made | development. That root idea is, that each of the great | ther 
good this defect. The criminal classes of New York | colonial groups should, in the main, lay its account with | arra 
have learned the lesson that if they wish to be let alone | remaining, qualitatively, though not quantitatively, at an Cou 
they must take their part in municipal business, and | altogether different economic level from that attained I] of 
appoint municipal authorities who can be trusted to | by the Mother Country or by the United States. This | Cha 
let them alone. In England we see a very faint trace | idea is piainly involved in the references in the authorised | food 
of this process in the part that the public-houses | version of the Glasgow speech to the different stages of | to tl 
sometimes play in particular elections, and we should} economic development reached at the present time by |} lain 
see a great deal more of it if the Licensing Justices | South Africa, Australasia, and Canada respectively, wou 
were elected. But in New York the worst forms| which references would otherwise be without point. It | proi 
of vice have their electoral machinery, and as} is involved,nay, necessitated, inthe beliefexpressed by Mr |} fuer 
Tammany, when it is in power, controls and appoints | Chamberlain—also in the authorised version—that, apart || wou 
the police, it is worth the while of the purveyors and | from industries already created in the colonies, there isa i] tow 
organisers of vice to devote their whole strength to | “great margin” of trade with them which we can || send 
putting voters on the register, and bringing them, or | “ permanently retain.” At the present time, no doubt, |} Shov 
their doubles, to the poll. it may often be with the colonists merely a question of | day 
buying goods from the Mother Country or from foreign |} more 
me countries. But with every year there must come the || inter 
WIDE AND NARROW IMPERIALISM. development of desires for the profitable production within | Prot 
the colonies of goods which have hitherto come from || Proje 
Even if Sir Michael Hicks-Beach had been endowed | outside. Almost every such desire portends a fresh || gain 
with a much meeker temper than that with which he is | invasion in some form of the “ margin” which at | dimi 
usually credited, there would have been no difficulty in| present is more or less open to the manufacturer m the ¢ 
understanding the sharpness of his retort at Manchester | Britain; and Mr Chamberlain’s preferential plan mus Impe 
on Thursday upon Mr Chamberlain’s imputation to him | mean, if it means anything considerable, that, at the Rose 
and the Free Food League of a practical Little | very least, before any State encouragement 1s given t i 
Englandism. “I was an Imperialist,” he said, “| these aspirations for increasing economic self-sufficiency, Zs 








supported him through the South African War, and, per- | cation of issues of conflict between the — ao 
haps, against himself particularly, “‘ who not only did that, | aims and the interests of important classes in the! | | re 
but, time after time, at his wish, produced large sums from | colonies and the Mother Country respectively. or | jj ‘ater 
the Exchequer to develop our Crown Colonies, or to At Birmingham on Wednesday Mr — neon | reviey 
relieve distress within them, or to unite the Empire by | again warned his countrymen that if they rejecte van the || touch 
the Pacific cable.” But these retorts, merited as they | “offers, made in the most patriotic he ss by | retros 
were, on the personal side of Mr Chamberlain’s speech | colonies, the opportunity of consolidating the — Seas 
at Birmingham on Wednesday, are of much less} such means might never recur. But he stil aa ioe 
importance than Sir Michael Hicks-Beach’s trenchant | from giving any kind of explicit meee apres Pceadiel 
exposure of the fundameatal identity between the | nature of these offers. He says that both the a that i ice 
blundering anticipation which Mr Chamberlain attributes | Government and the Canadian Opposition vatling toll {I cca, 
to Cobden in regard to the United States and that on| if we are willing to reciprocate, they are = the | Side 
which he now invites his countrymen to build | negotiate, and see if they cannot give oe which Me || 02 
an Imperial policy for the future. Cobden, he| advantage beyond the 33} per ee ie ties | tunitie 
tells us, expected that, on England’s acceptance | British goods at present enjoy on entering ae 's lettet ! unanir 
of Free Trade, the Americans would be content to| But a perusal of our Canadian TET el chile || man o 
“dig, delve, and plough for us.” Neither they | on another page will convince most a ae ae when 
nor other nations interpreted their economic destiny | it is quite possible that an additional ae va a very i | iad 
in that fashion. It is because they have not done so| be obtained in Canada, it would — nba feel MH ca... 
that the situation has arisen in which Mr Chamberlain | small part of the ‘‘ margin, and that od of under: | im | eo 
appeals to us to revolutionise our fiscal system. And yet | ing would be altogether against any oe ‘ndustries || "S 
it is an essential feature of the new system which we| taking to avoid the starting of ani in this|fmm || U2disti 
are invited to set up that our colonies should consent to| which might compete with those — regard MM || @ll but 
put the same kind of curb on their economic aspira-| country. And if that is the ee any similat || Oder 
tions as that which some of the early Free Traders may | to Canada, what likelihood is there . sstralia? There |B) °7< 
\| have cherished the vain expectation that our American | undertaking would be entered into by ‘ ae made the } effect , 
kinsmen and the people of the leading nations of Europe | the Prime Minister, says Mr senearggtore™ the Mother ji | the pro 
would place upon theirs. Was there ever, in Sir Michael | policy of reciprocal fiscal preference Ww! —— 
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Country the leading article of his programme. In the 
ame paper in which this speech of Mr Chamberlain’s 
ca reported, there were also printed telegrams sum- 


| 
| marising a speech by Mr Deakin, who has succeeded | 
| Sir Edmund Barton as head of the Federal Government. 














to enter into trade unity with Great Britain,” and 
| pointed out in particular that the adoption of preferential 
tarifis would be to the advantage of Australian agricul- 
ture. But he also announced that the Government 


which, he believed, would have the effect of finding 
immediate employment for between 2,000 and 3,000 pe ; 
sons, and that similar bounties were also proposed on 
ruralindustries. Such are the economic aims of govern- 
ing men in Australia. We are not in the least disposed 
to blame them, even though we may doubt the wisdom 
of the methods they employ. But, at any rate, 
it is certain that no more in Australia than in Canada is 
there any disposition to fall in with any inter-Imperial 
arrangement which would guarantee to the 
Country the “ permanent ’”’ enjoyment of the “ margin” 
of Colonial custom for our manufactures which Mr 
Chamberlain invites us to secure by taxing our foreign 
food supply. Two things, in fact, are clear with regard 
to the scheme of fiscal preference which Mr Chamber- 
lain is preaching—first, that any gains which it secured 
would not be permanent, and secondly, that it would 
provide never-ending sources of friction, instead of in- 
fluences tending toward consolidation. Meanwhile, it 
would inevitably restrict our trade with foreign countries, 
to which, if we take less from them, we shall i inevit< ably 
send less of our products. That is clear even on the 
showing of Mr Chamberlain, who declared on Wednes- 
day that if we take more from the colonies they will take 
more from us—an admission of the true nature of 
international trade which is, in essence, fatal to the 
Protectionist position. The economic loss from his 
project is, therefore, certain. The counterbalancing 
gain would be uncertain, and at the best liable to 
diminish. The country, we believe, will prefer, alike 

the grounds of economics and of sentiment, the 
Imperialism ”’ 
Rosel ery. 


‘¢ wider 
of Sir Michael Hicks-Beach and Lord 





A BANKER’S RETROSPECT AND A SCHEME FOR | 
INCREASING BANK RESERVES. 


the banking and financial incidents of the 
and also offered suggestions for a far-reaching 
our existing banking system. Naturally, it is to these 
latter that the chief importance attaches, but in the 
review of past events many matters of interest were 
touched upon, It was perhaps impossible in such a 


u 


Ix the inaugural address he delivered before the 
|| Institute of Bankers on Wednesday last, the president, 
| Mr ]. H. Tritton, gave an admirably concise review of 
the 


past year, 


---- - -——— _ ——————————— 


retrospect to avoid any reference to the fiscal cont 
ich the country has been plunged. But reco 
at on this subject bankers, like other 
community, are divided in opinion, Mr Tritton 
ously avoided any definite pronouncement: on 
ide or the other, and confined himself to the expres- 
an opinion in regard to which, so far as our oppor- 
tunities enable us. to judge, the City is practically 
| Wanimous. ‘ What,” he asked, “shall be said of the 
man or men who, however great their political 
when all the 
country 
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deals, 
commercial and financial signs in this 
pointed to its need of a period of quiet, of 
{ relief from harassing and unsettling anticipa- 
so that the natural recuperative forces might have 
undi Sturbed play after the strain ofa great war, ignored 
ail but politics, precipitated a Cabinet crisis of the 
order, and 
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first 
drove Consols, low enough before, to below 
x The effects of the war are bad enough, but the 
,-- Of such ill-timed action may be worse. Whether 
“© Proposals now before the country are good or bad, 
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| He said, indeed, that it would “ richly repay Australia | 


intended to offer a bounty. on the production of iron, | in value, a fact which we have been asked to regard as 


Mother | restrictions.”’ 


reform in | 
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| extent, by the dependence of the market upon the Bank 
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acceptable or not, the common sense of the country, 
| after hearing both sides, 
| We may 
| but I 





will determine at the hustings. 
not be agreed as to the issu 
do not think there c 





to be desired, 


can be much difference of opinion 


|among City men as to the inopportuneness of the 
proposals.” Nor do we think there will be much | 
difference of opinion, at least in th a as to the 





| accuracy of the only other reference to th juestion 
in which Mr Tritton permitted hice to ioieiane 
Alluding to the fact that our imports exceed our exports 


» fiscal « 





evidence of national ir npoverishment, Mr 


| 

| 

| 

| 

| Tritton pointed | 
| out that this isin part attributable to the influx of foreign | 
| capital, 
| | 
i | 


and that “so far from indicating that we are 
iving upon our capital, the excess, or, rather, a portion 
of it, may, and probably does, mean that we are attract- 
ing foreign capital to our shores, capital which always 
and everywhere, when it comes to stay, has a vivifyin 
effect, and is consequently to be 
ignorantly barred, and eventually 





welcomed, and not | 


repelled by scal 
These references to the fiscal question might be ampli- 
fied upon, and especially it might be n ee that even by 
| its author the fiscal agitation is lature, 
since, according to him, the date of oe election that is 
to decide the issue must be re 
ever, 


stamped as pret 





mote. We prefer, how- 

to confine attention to the subject matter proper of | 
the address, touching only lightly upon the 
portion of it, and dealing more particularly with the 
suggested reforms. Mr Tritton had a good deal to ¢ ay 
about the depression in the stock markets, in the course 

of which he reminded his hearers that the fall in Consols | 


retr¢ Spec tive 


is in part due to the automatic reduction in the rate of | 
| interest from 2} to 24 per cent., and 

| vitiates comparisons that are made between the price 

| of Consols and that of continental G: vernment stoc k. 


| 
“The equivalent price ina Three per Cent. stock of 88 | 
is, he said, “734. Germ any is now freque ently flung in 
our teeth, and policies ‘made in Ge Tm iny’” recom- | 
mended for adoption, but we have no wish toe | 
our premier national stock for German 
involving 7 34.as the price of Consols.” f | 
Consols, he 


} 
1 
1 
showed how this | 
; 


=xchange 
r hrees at SS 





\nd talking 
was led naturally to speak of hs very aes 
issues of B sritish Goverment securities that have been made | 
of late, including the Transvaal G ruaranteec dloan,and 
further issues that are imminent in connection wit 
| Irish Land Purchase Act. In recent 
|as we maintained at the time, the 
investor have not been sufficiently considered, and he | 
that the banks were too lavish in their | 
advances to intending subscribers ; which may be true | 
enough. But when he advocates a return to the system | 


1 the 
hx Ids, 
of the small | 


issues, he 
interests 


f |] 
| 
| 
ofthe | 
: 
| 
1 


holds also 





) | 
in vogue in the time of our great gran ifathe “rs, under | 
which, ** when a new loan was required ‘lists’ wereopened || 
atthe Bank of Engiand, and the bankers and brokers |} 
inscribed their names for such amounts and at such | 
prices as they chose, the highest bidders, of course, | 
having the preference in the allotment,’’ we must pz art | 
company with him. However advantageous such a | 
; system might be for bankers and brokers, we inot | 
| see how it would work to the advantage of the Govern- | 
|ment or of the small investor. And when he goes |} 
further, and suggests that in the event of a new loan | 
being issued there should be an agreement before- |} 
|hand among the banks as to the total amounts to 
|be advanced to intending subscribers, we think he 


lis seeking to arrogate to the banks a 
| dict ation that would not be to the public interest. 
After a reference to the vexed question of Municipal 
borrowing, which he considers to have been excessive, | 
and upon which he would put a curb by subjecting the | 


power of 


local authorities to more stringent Governmental 
Mr the 
money marke 


t during the year, which “ he said had been 
mnarked, as was its predecessor, and that to an unusual 


control, 


lritton dealt with the chief characteristics of 


of England, showing that the 
of the continued 
sufficed for 


market resources, in spite 
assistance of foreign credits, have not 
the demands made upon them ;” and after 
some comments upon the action of the Bank of England 


in meeting the demands made upon it, Mr Tritton passed 
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to the most important part of his address, which consists 
of a suggested scheme for increasing this country’s 
visible gold reserves. 

Premising that ‘‘ theoretically, everyone would admit 
that larger reserves of gold in this country are desirable,” 
and that “many would go further and say necessary,” 
he first cf all suggested that something might be done 
in that direction if the Chancellor of the Exchequer 
were to provide a gold reserve against the £ 197,000,000 
of savings bank deposits held by the Government. 
This has often been suggested before, but without lead- 
ing to any action on the part of the Government, and Mr 
Tritton, apparently, does not hope that anything more 
will come of it now, since he proceeded to adumbrate a 


; plan by which an additional gold reserve of £15,000,000 


might be provided, and which would not involve any 
Government action. Set out in his own words, his proposal 
is as follows :—‘‘ If each bank of thekingdom increased its 
paid-up capital by 20 per cent., by an issue of Three per 
Cent. Preference gold stock,the fund could be attained. 
The proceeds should be devoted in each particular case 
to the acquisition of a corresponding amount of gold in 
addition to present holdings, and this gold should be 
deposited in the Bank of England, but not merged in the 
Bank figures, soas to stand week by week intact,and shown 
under aseparate heading in one aggregate, though, of 
course, the absolute property of each bank in detail. 
Carefully thought out arrangements whereby, under a 
joint committee of the bankers and the Bank of England, 
whenever occasion arises, a percentage of each holding 
should be transferable to the credit of each bank in the 
books of the Bank of England, the gold thus forming an 


addition to the reserve fund until again withdrawn, and | 


added to the Bankers’ Gold Fund.” This, it will be 
observed, is only a mere outline of a scheme which no 
doubt Mr Tritton will have thought out in detail, and 
until it has been more fully disclosed criticism may be 
reserved. There are, however, certain considerations 
which arise on the mere suggestion of the scheme. A 
comparatively small matter is, whether the Bank of 
England would consent to accept the custody of the 
Bankers’ Gold Fund without any remuneration for the 
expense entailed. Then, again, is the provision that 
all the banks shall contribute a like proportion of 
new capital to the fund a reasonable one? Different 


banks are differently circumstanced, and some already | 
hold larger reserves than others. Is it reasonable | 


that no account should be taken of these divergencies ? 
Further, the division ot responsibility between the Bank 
of England and the committee of bankers in regard to 
the utilisation of the new fund might easily lead to 
delay at times when prompt action was necessary, in 
order to protect ourselves against foreign demands for 
gold. It is difficult, moreover, to see whence, in the 
first place, the £15,000,000 of gold is to be derived. 
Most probably much of it would, to begin with, be 
drawn from the Bank of England, and the new gold fund 
thus be drawn from the existing gold reserve. 3ut 
far more important than any of these considerations is 
this, that the scheme is not at all likely to commend 
itself to bank shareholders, who are to provide 20 per 


cent. more capital, not for active use in their business, 


but as a reserve against contingencies. The fact that 
existing bank reserves are undoubtedly much too small, 
and that the stability of the banks of the country would 
be increased if reserves were augmented, would not, we 
fear, belikely toappealtothem. They would be morelikely 
to argue that, as they could not look for direct profit from 
the additional capital locked up in the gold reserve, the 
augmentation of the capital would mean a reduction in 
the rates of dividend, and that such a reduction would in 


all probability involve a fall in the market prices of their | 


shares, so that they would suffer doubly. However 
desirable, and even necessary, therefore, it may be that 
bank reserves should be strengthened materially, and we 


believe the necessity is very great, we fear that Mr | 


Tritton’s proposed method of arriving at that most 
desirable result is rather too crude to have any chance 
of general acceptance; but, as we have said, a formal 
judgment cannot be formed until the scheme is formu- 
lated more in detail. 
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CANADIAN FISCAL PoLicy 
(FROM OUR OWN CORRESPONDENT, ) 
OTTAWA, October 2.31 
A GENERAL election for the Dom} z ae _ 
. : WDinIoOn 
being, as many think, at hand, the ( 
of Mr Chamberlain are endeavouring to eon 
platform for the occasion. As the a 9 epee 
part high Protectionists, their chie{ 
that the protected interests here are not 
injured by Mr Chamberlain. Acc: dine 
papers, every Canadian industry is to be rotected 
the full, as now ; while, in return for eee 7 
treatment of our foodstuffs in the British oe 
we are to give Britain a considerable ae 
respect to goods not manufactured in ( 
we now import from the United St; 
foreign countries. 
Our total imports for consumption in the fiscal year 
1901-2 (the detailed figures for last year are not sande 
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to their news. 


preference in 
anada which 
ites and other 


yet) were valued at $203,000,000, compose d 
follows: 
3 
IN ac wicanitaunn cares . 49,000,000 | 
From the United State ....... ‘itil iso 121,000,000 
PE citeceneenkbhésenens ix 11,000,000 
a ee ae oes ah 7,000,000 
From all other countries ......... «++-- 15,000,000 








BONED cv. ccncdarchecvevececcscercce MANNE 

That is, we imported $154,000,000 worth of goods 
from countries other than Britain, and it is proposed 
| to give her an opportunity of securing that trade as a 
quid pro quo for her favoured treatment of our wares. 
‘* This policy,’’ says a friendly paper, ‘* will shortly be 
submitted to Mr. Chamberlain, and his approval is con- 
sidered certain.’’ ‘‘ It is the only policy,’’ the same 
paper adds, ‘‘ which Canadian Protectionists could 
pursue with any regard for the well-being of Canada,” 
If Mr Chamberlain approves of this offer, he will be 
set down by many Canadians as a man easily taken 
in. The facts are briefly these :—-Of our imports from 
| the United States, about one-half ($61,000,000 worth}! 
| consist of non-dutiable articles, like anthracite, miscel- 
laneous farm products, horses and cattle, Indian corn, 
binder twine, flax and hemp, raw cotton, raw tobacco, 
hides, ores, woods, such as oak and hickory, mining 
| machinery, settlers’ effects, fish, coin and bullion, &e., 
| which, from the nature of things, Britain could not 
| supply, no matter how large a preference she might 
| enjoy. Of the $60,000,000 worth of dutiable goods 
= came from the States, a considerable proportion 
| 
| 
| 
i 
} 
| 
| 
} 
| 


consisted of petroleum, railway cars, farm implements, 
waggons and sleighs, flour and other breadstuffs, print- 
ing paper and presses, watches, electrical apparatus, 
&c., which Britain could not furnish at all, or only ata 
grave disadvantage ; whilst the remainder were articles 
the like of which are already manufactured in Canada, 
or soon will be, as, for instance, in the latter category, 
steel rails. Our imports from Germany, France, and 
all other countries, amounting in value to $ 33,000,000, 
were composed of sugar, tropical fruits, fancy goods, 
perfumery, wines, certain metals, and chemicals, &ec., 
which could not be furnished by Britain save in rar 


instances. On the whole, it is doubtful if Britain could 
secure one-twentieth of the trade of $ 154,000,000 by | 
any special preferential device we could invent. 

This Canadian proposition is not a wait) mo! 
curious, however, than some of Mr Chamberlain s own | 
suggestions. When he says that we might be I 


, coher industries | 

duced to forego the protection of shee hight ri dust 
| in favour of the British manufacturer, it 1s obvious at | 
has not been | 


| 
j 


more 1 


his knowledge of Canadian Protectionists rng 
: That part of his speec®, © 
tion ; he 15 }| 
for inferior | 
~w tO the 
rned || 


| obtained at first hand. of | 
deed, has moved them to righteous indigna 
| asked by their newspapers if he takes them 
persons, that they should yield the front pe 7 
| manufacturers of the United Kingdom, ana he is We ~ | 
that no Government, here or at Westen od | 
set limits to their sphere of action in the wa) prop shat | 
Besides, they ask, if it be true, as he declares, 


- +4 Coates, afd | 
Protection has made Canada, the United 5tat 
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other countries prosperous, why should it not be ap- 


plied to the secondary as well as to the primary indus- 


tries? Why not let its talismanic powers have ‘cee 
play, that our industries may be multiplied ad infinitum 
and Canada rendered as independent of the outsid 
world, Britain included, as Robinson Crusoe on his 
desert island ? 


The notion that, ** in the interest of Imperial unity,”’ 


we could be induced to abandon going industries, or 
to refrain from establishing new ones, is so wild that 
even Chamberlainites a 


re beginning to regard Mr 
Chamberlain as a man of infirm judgment. Does he 


suppose we could be induced to sacrifice iron and steel 


|| when we have been protecting that industry with high 


| duties since 1888, and paying bounties to boot? Since 
i890 the following sums have been paid out of the 
public treasury as bounties :— 
$ 
On pig-iron CikCh DERI EHH ESD EROS) CER Gs oO ee 2,800,000 
etn: caubiin avenue reenter eel eae: 1,200,000 
On puddled es aio seein Cereeseses 100,000 
PN. wip iccws iS iskaetoacais wa cna «+++ 4,100,000 


It is a reasonable computation that in bounties and 


t.e., enhanced cost of goods, 
this industry has cost the Canadian people $15,000,000, 


while at least as much more has been spent by private 


| investors in plants, successful and unsuccessful, to say 
| nothing of the money lost by the speculative public in 
| the recent collapse of the *‘ boom” in iron and steel | 


stocks. The only conceivable way of getting rid of 


|| this much-coddled industry is for Mr Chamberlain and 
| his friends to buy it, and then suppress it in the in- 
| terest of the British dronmaster; though, to be sure, 


that would not hinder Canadians from starting it afresh 


| by the same hot-house process. 


Our cotton industry has been protected since 1879, 
and just now is not very flourishing. One way and 
another, an immense amount of money has been sunk 
in it, the tendency of Protection being, of course, to 
attract too much capital into such industries. This is 
followed by cut-throat competition for a while within 
the home market, the protected factory-owner being 
prevented, by Protection, from competing abroad ; and 
then the trust stage is reached, and factories closed 
to restrict output and maintain prices. The cotton 
men, so far from being willing to efface themselves for 
the benefit of Lancashire, declare that the existing pre- 
ference to Britain is altogether monstrous, and want the 
Government to increase the duties all round, so that 


every line of goods may be made in Canada without 
| lear of British or American competition. 


The woollen 
industry describes itself as being in even a worse 
plight. A good few mills are closed, and the profits of 
those in operation are said to be small. Here, again, 
the panacea demanded is higher Protection, espe- 
cially against Britain,’’ whose ‘ cheap-labour goods ”’ 
enter treely under the preference now in_ force. 
Anyone who proposed that the Canadian mills engaged 
on the better class of goods should be dismantled for 
the good of Leeds and Bradford, and for the greater 
glory of the Empire, would simply be laughed to scorn 
in the Dominion Parliament. 


lt would be easy to go through all our higher in- 


| dustries, and show the vanity of supposing that we 


could be got to sacrifice them, or even the weakest 
amongst them, for the sake of throwing our custom 
into the hands of the British manufacturer. Nor could 
any Canadian Administration afford to pledge itself to 
refuse tariff favours to industries yet to be established. 


recently 
~_ we are willing, at all events, to let England 
uild ships for us. This, too, is an error. As 
long 


ago as 1880 we began paving the way for the 
‘reation of a shipbuilding industry. The law, as since 
amended, provides for the payment of drawbacks on 
materials imported, the sum not to exceed the actual 
duty, and two or three Great Lake companies are now 
asking for other favours, including a Government 
guarantee of bonds, a bounty of so much per vessel- 
‘on, per mile run, per ton of cargo, and so forth. 
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L&3, 
. 7 . “44 [ “Lemon. Jt 
»o tar—and I say it with all respect—Mr Cham- 
berlain has displayed singularly little knowledge of the 
trend of opinion in Canada with regard to his projects. || 
ors . ee ° ¢ . ‘ ‘ 1 1 i 
ihe feeling is all but 1 ersal that, whilst we should }| 


accept preferential treatment for Canadian products in 
the British market, if offered, we should on no aceount 
sacrifice Canadian industries, or e 
them injured, in return therefor ; still less stop protect- || 
ing our industries or surrender any part of 


our fiscal 
autonomy to an Imperial Council or to any oth 
; 


P bodv i} 
beyond the control of the C 


anadian people. Further, 
here quite understands what Mr Chamberlain 
means by hinting that, unless such a change as 


; he pro- 
poses in our fiscal relations with England is 


diately effected, we shall withdraw from the Empire, 
and set up 


no one 


imme- 


as an independent Power. There is no 
movement of the kind anywhere in Canada. The 
people are prosperous and well satisfied with things a 
they are, though they wish the Alaska decision had 
been different; separation from England has not 
entered their minds, and is not likely to become 
issue any time 


an 
these twenty years, unless, indeed, it 


| should be forced upon us by the triumph of Mr Cham- | 


berlain’s reactionary programme. 








THE PINANCES OF NEW SOUTH WALES. 


Tue Auditor-General of New South Wales recently | 
issued his report on the public accounts of the State for | 
the year ended June 30, 1903. Before referring to 
some of the principal details, it will be as well to glance |} 
at the course of the Consolidated Revenue Fund }| 
account for the last five years. During that | 
time the total receipts increased by no less_ than || 
£,3,055,004, or by 36.7 per cent., and the total ordi- || 
nary expenditure by £.3,310,946, or by 39.7 per cent. 
Of the increase in receipts £743,438, and of the 
crease in expenditure 41,082,778 have occurred under 
the heading railways and tramways. The total amount 
of interest paid has increased by £592,518. As the 
pepulation of the State has grown slowly, and as the 
value of its productiveness has not grown, it is difficult | 
to find justification for the greatly increased expendi- | 
ture. 

Confining a review of the accounts to the last || 
two years, the movements in receipts and expenditure | 
may be summarised from the table given in the 
Auditor-General’s report as follows : 

RECEIPTS. 


1902-3. 1900-1. Increase 
Returns from Common- £ £ £ 
wealth Customs, c., 


Postal and Telegraphic. . 


3,053,133 .. *1,641,563 .. 1,411,570 


I a aii x cena es taal 1,108,782 .. 1,041,548 .. 67,234 
Decrease 
i aa - 3,801,465 .. 2,061,977 .. 260,512 
Railways and tramways .. 4,079,085 4,099,085 19,297 
Increase. 
Services rendered ....... ; 760,640 .. 699,342 .. 61,298 
Miscellaneous........ a aa 492,260 .. 331,148 .. 161,112 
Other receipts........... . 92,830 .. 24,612 .. 68,218 
ee... supameeanee 11,388,898 -- 9,899,275 1,489,623 || 


Adjusted amount for purposes of comparison. 
Closely examined, this statement is hardly satisfac- }| 
tory. Of the total increase of £ 1,489,623 in | 
the receipts, nearly the whole is accounted for | 
by the large revenue collected under the Com- | 
monwealth uniform tariff. Taxation (stamps, in- | 
come-tax, &c.) moderate increase, but }| 
the receipts from the sale of land, and from pas- || 
toral rents, &c., show a large falling off. For the year 
1903-4 a serious decrease is likely to occur in Customs 
receipts, partly because the heavy importation of grain, | 
flour, &c. (subject to duties), characteristic of 1902, has 
now practically ceased. Depressed trade is also calcu- || 
lated to affect the Customs revenue (collected by the 
Commonwealth Government). The revenue from land }| 
mav recover, but the time cannot be far off at which || 
this source will begin to shrink. Railway receipts may | 
also increase, but working expenses mount up at a | 
Altogether, the New South Wales | 
ordinary revenue is losing elasticity. 
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Expenditure (ordinary) may be compared as follows : 


1902-3. 1900-1. Increase. 
£ £ £ 
Interest paid.......... 2,942,021 .. 2,473,297 .. 468,724 
Railways and tramways 2,948,554 .. 2,974,376 .. 474,178 
Special appropriations, 
rates,&c........... 5,576,659 .. 5,044,310 .. 532,349 
Other expenditure .... 169,239 .. 77,221 .. 92018 






















































































Total ............ 11,636,473 .. *10,069,204 .. 1,567,269 
* Adjusted amount for purposes of comparison. 





The third heading—‘ Special appropriations, &c.,’’ 
includes old-age pensions, which amounted in 1902-3 to 
#:532,940. The system was not in vogue in the year 
1900-1. Apart from this item, no increase 
has taken place in the cost of administration of the 
affairs of the State. But the rapid increase of the 
public debt has necessarily raised the annual interest 
charge. 

The net result for the year 1902-3 is a deficit of 
4247,575, against one of £84,594 for 1901-2, and 
4,169,929 for 1900-1. 

Adding the expenditure on loan account, the total 
amount disbursed by the New South Wales Govern- 
ment during 1902-3 was £,16,638,754, the chief items 
being :—Consolidated Revenue Fund (expenditure), 
£11,636,473 ; loan expenditure, public works, &c., 
£2,953,191,, and Darling Harbour resumptions 
£:1,620,450. The total of the loan expenditure for the 
last three years is £:12,122,324, of which the Darling 
Harbour resumptions count for £2,988, 152. 

The public indebtedness of the State on June 30, 
1903, was £81,021,964, an increase of no less than 
#:11,960,990 being shown for the last two years. This 
amount exceeds the loan expenditure and the deficits 
for the period, but the excess is accounted for by 
floating loans under par, &c. The old question is once 
more raised: Should not the cost of obtaining money 
when loans are placed at a discount be charged against 
the works upon which the money is spent? The public 
indebtedness, as stated above, is made up as follows: 





Debentures, £8,367,950 ; inscribed and funded stocks, 
£62,118,410; Treasury Bills, 47,206,626; de- 
ficiency account current, £484,356 (uncovered) ; over- 
draft on general loans account, 4£:2,793,618 (un- 
covered) ; and a minor indebtedness, #51,004 (un- 
covered). Apart from the uncovered debit balances, 
the short-dated indebtedness on Treasury Bills is con- 
siderable. Of the total, the sum of #:4,875,000 has to 
be renewed within the next four years, in addition to 
which debentures amounting to about £:2,200,000 will 
fall due. 

The large amount of indebtedness uncovered by 
stock or other securities suggests the question, How 
does the Treasurer find the money? There are three 
main sources of supply: First, the trust account, 

secondly, a special deposit account, and thirdly, special 
oy : trust accounts, and there is also a casual 

’ 

; 


Petes eh hee 


account. These accounts on June 30, 1903, stood as 
follows: 


Held in 


Government Cash 
Total. Stock. Balance. 
£ £ £ 
Trust account ........ 7,290,508 .. 6.069.980 .. 1,220,528 


Special deposits account 1,745,045 .. 61.728 .. 1,683,317 

Special trust accounts.. 1,528,472 .. 525,156 .. 1,203,315 
‘ Advances to settlers 

RONNS isch odds : si oF a ee 13,737 















The Government was thus enjoying, on the date 
mentioned, the use of cash balances entrusted to it to 
the amount of £°4,120,897. Upon this point the Auditor- 
General makes the following observations :— 

‘‘ The possession of such moneys often relieves the 
need that would otherwise exist for placing loans upon 
the market at inopportune times ; and their use, while 
it enables the Government to exercise a wise caution in 
dealing with the market, dees not usually necessitate 

| “Any excess rate of expenditure in interest, it being 
absolutely necessary that a fair reserve shall be held 
in credit for the purpose of prompt dealing with un- 
expected contingencies. ’’ 
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The situation as it should be, is admirably ex 
but on June 30th the Government had at rm ' 
only £23,313, an amount which could h die and 
independent enough to “ exercise a a y make it 
dealing with the market.” The Auditor-General rie 
self writes on this point as follows :—_« The him. 
ment had at their command only £23 244 "Reape 
in the general services of the State, and "s ~ 
were dependent, with th aie 


at exception (viz.. ¢ I 
} +» Cash due 
redemption funds), on the daily oe 


Pressed - 


7 . receipts for 

daily requirements. Pe Wane besievdince. : D =e 

the year under view , = es 
ye review the rate of 


ee expenditure 
had exceeded the safety limit within which 


should have been confined, and Owing to the 
able state of the money market, and the 
of recouping the loan supplies, the wh 
in hand had been exhausted.”’ 

It is hardly necessary to add anything to tho 
Auditor-General’s remarks, but with an empty Treasury | 
and continued loan expenditure without obtaining the 
means, it will only need a sensible falling off in the | 
ordinary revenue to bring about a very critical condi-| 
tion of New South Wales finance. | 

It is not vet possible to present a compilation of the | 
statistics relating to the Operations of the Australian | 
railway systems for the year ended June 2oth last, 
three annual reports having yet to make their appear- 
ance. The report of the New South Wales Railway 
Commissioners has, however, been circulated, It i 
of a discouraging character, a heavy loss being dis. 
closed. It refers to the railways and tramways sys. 
tems separately. The figures relating to railways com- 
pare with those for the two previous years as follows: 

1902-3 1901-2. 1900.1. 

£ £ £ 
Gross earnings.......... 5,314,893 .. 3,668,686 .. 357377 
Working expenses ...... 2,266,299 .. 2,267,369 .. 2,043,201 
Net earnings .......... 1,048,594 .. 1,401,317 .. 1.53057 
Interest charge ........ 1,474,473 .. 1.434.638 ~» 1,424,9% 
Net losson operations .. 425,879 .. $5,521 .. éo 
SD: nines enbec en tin ee ae ee «+ 105,638! 

While the gross earnings for the past year were less 
than those for the previous year by £353,793, working 
expenses were less by only £1,070. The interes 
charge was £39,835 greater in consequence of the con- 
struction of more non-paying lines. The Commissioners 
remark that ‘* owing entirely to the successive years 
unprecedented drought, which may be said to hav 
reached its most acute stage about 12 months 
ago, the year under review has _ been, financially 
the most disastrous in the history of the rai: 
ways of the _ State.’’ Concessions in _rates 
directly arising from the drought adversely affecte 
the revenue to the extent of £221,146. Gene 
rally, the increase in the tonnage of late years has beer 
in goods carried at low rates. Regarding working & 
penses the Commissioners write : ‘‘ Compared with th 
first five years of this decade (1893-1903) the cost ' 
working has steadily advanced ; fuel, which is a heav) 
item, has greatly increased in value ; the amount ¢ 
duty imposed by the Commonwealth Government on * 
stores is a heavy charge ; the wages paid have large! 
increased, as evidenced in this report, which shows 4 
additional charge of £40,000 as the result of the run 
ning staff now working eight instead of nine “rr - 
day, this being in addition to £63,415 paid ‘ 
classification and merit increases, 88.79 per cent. i 
which went to the wages staff. The renewal — 
placement of old stock has also, during ed 
years, had very special attention, Xe. Another aed 
of loss is the deficit on the working of non-pey"> | 
lines. Some of these lines have been opened — ree | 
years, and have never paid, and, humanly _ aed 
never will. During the past year the loss on the BY | 

. RR gad “16.876,493 for construction | 
paying lines, which cost 416,876,493 f tar lines art 
and equipment, was £373,050. Yet — were five 
still being constructed. On June 3oth there ‘ag that 
in hand, of 3124 miles in all. It is not oP eel called | 
from their point of view the Commissioners 5° con- | 
upon to write warningly regarding the pay whert | 
structing railways in those parts of t youn addi- || 
there is no likelihood of their paying, for ev". 
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tion to the list must necessarily place the management 
at a great disadvantage, and depreciate B. 
mercial value of the railways as a whole. 

The Sydney tramways, which are under the control 
of the Railway Commissioners, showed a slight loss for 
1902-3. It is believed that if provision had been made 
for depreciation the loss would have been much greater. 
At present the serv ice has new electric equipment at its 
disposal, but as time goes on the cost of replacement 
will be a large item. ‘Some particulars of the working 
of the tramways for the past year are as follows :— 
Miles open for traffic, 1244; cost of construction and 
equipment, £5393715587 5 number of passengers carried, 

130,405,402 5 gross earnings, £ :7 52,034 3 working ex- 
penses, £654,105 (86.99 per cent. ); interest 
£117,265 5 deficit, £19,396. 


the com- 


charge, 





INSURANCE COMPANIES’ SHARES. 


Tue shares of fire and life insurance companies do not 
constitute a very active market, as they change hands 
comparatively seldom. That is particularly the case 
with the shares of companies which transact a life busi- 
ness only, as the proportion of claims to income in 
that branch can, over a series of years, -alculated 
almost to a nicety, and in the case of the old and well- 
established offices, the degree of success is mainly a 
question of good management and the judicious invest- 
ment of the large accumulated funds. The latter ques- 
tion is at the moment one of considerable interest, since 
it is certain that those companies which make their 
periodic v valuations about this time will find it neces- 
sary, in consequence of the low range of Stock Ex- 
change prices, to write off considerable 
depreciation of securities. 

In spite of temporary setbacks, such as circum- 
stances like the present might occasion, the business is, 
as a rule, conducted on such conservative lines that 
with very occasional exceptions the only change in divi- 
dends is an increase at intervals of a few years. Even 
at present the prospect of the necessary writing-down 
is regarded with equanimity, as insurance shares, in 
contrast with the general course of Stock Exchange 
values, show on the average an improvement as com- 
pared with this time last year. Taking the purely life 
companies first, the following is a statement of the 
nominal amount of the shares, with the amount paid 
up, thus indicating the extent of the liability, together 
with the dividends, prices, 


be « 


amounts for 











and yields now, as com- 
pared with this time last year :— 
Lire INsurRANCE COMPANIES 
November 5. 
Current |—————: -_—_—- —_—- —— 
Name, Annual 1903. 1902. 
Dividends| —— ——— _—____ ——__ 
Price.; Yield. Price. Yie ek 1, 
ee 142i ¢ £ % 
et Gia gow, £25, £24 paid . 5% | @ eT 4420 OB 
terical, Me dic al, and General, "£25, 

PMD si cccs cusions an ck oaeiy at 2s 1 i 17 2% 
Eagle, £5, 10s paid Ri ian pele wade awe 5% } ) 4 ) 
Edinburgh, £100, £20 paid 1... 10% | 50 4 47 by 
English and Scottish Law, £50, £34 : } 
rE PRs Jisnk<acevdtvangs cosas eeceak 8sps. | 8h $3 Si; 4h 
Gone ne Le aw, £100, £6 paid........ 20% 23 a4 225 in 
- eral, £1 00, £5 i tad oo cans wa ee 10 % 8 6h 13 5a 
— mam, £5, 156 paid ......cccceccccs 5% | 3 )} } 
ue Life 1 a eae lésp.s. | 20 , #4 21 ite 
ue and General, £50, £8 paid ...... 15s 6d p.s.| 154 5 154 d 
wile Association of Scotland, £40, £83 | , 
aan 0 6eteenee San tenbeebécnee tes 1% | 21 bn 224 é 
z ndon und Lancashire, £10, £2 paid) 208% | 94 by 82 ii 
oan i& Br rite Empire, £10, £1 paid 124 % 3 é 3 trix 
Sta, sh Life, £5, £1 paid ............ 7% 145 2 2 i 
8 ndard, e: 0, £12 paid ...... issu) QOG8 42% itd 434 Bs 

nLite, £10, £7paid 2... |....../ 786d p.s.| 145 Br 2h 


The unpaid liability on the sheaves i is the chief draw- 
bac k to their populz irity, but the possibility of a call 
is in most cases so remote, that it has very little effect 
1 market values. These are, owing to the heavy per- 


fentage of the dividends paid, very much higher than 
the nominal paid-up capital. 

The dividends alone are not a measure of the return 
upon the shares, as in several, if not a majority, of 
— the companies pay a regular dividend, and dis- 
aro a bonus on the ascertainment of the Rang! 00 

“thy ; = riodical valuation. In some case Sy} Eng- 

“1 and Scottish Law, the Legal and Gine eal, and 
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wiil pay at the rate of 203 per 
the rate for the quinquennium 
only 172 


in price since last vear. 
also raised its dividend from 9} to 10 per cent. 


only, 


continued. 


cases a occasional! bonus: 
culated on the 





' 

' 

} 

1839 — 

| aR ELE : | 

London and Lancashire, the dividend, which some- |} 
times includes the bonus, is decla 

in advance. The London and Lancashire , for instance, 


cent. “up to 1907, and as 
vhich ended in 1902 was 
shares have naturally advanced 


The 


per cent., these 


1] 
ired for several years | 
) 

i| 
Edinburgh Company has I 
} 


whil 
the General Life is now paying i¢ 
the last report announcing 
per cent. previously paid must, for the present, be dis- 
The shares are nsequently quoted a 
only 4.8, as compared with 4.13 at this time last year 


| 

‘| 

The Sun L = paid its shareholders a bonus of 27s 6d | 
| 

} 

t 

i 

; 

| 


) per cent. as dix idend 
that the bonus of 


per share in July, 1902, and other 


this and some 

+ are paid, the yield, 
dividend alone, looks very small. 
In our next tables we show, first, the position of thi 
shares of companies doing both fire and life 


cal- 


business, 











and, next, of those which deal with fire insurance: 
only : | 
CoMPOSITE INSURAN COMPANIES ; 
November 2. 
Current ee || 
Name. Annual 1903. 1902. | 
D —— eins baa ' ——— } 
Price.) Yield. |Price.| Yield 
g | % £ ‘ 
Alliance, £20, £2 4s paid.............. 8s p 104 3} 93 
Atlas, £50, £6 paid.. peracid ne ewes 246 p.s. | 28 bes 26 a 
Caledonian. £25, £5 paid.............. $ p.g 264 4) 5+ ite | 
Commercial Union, £50, £5 paid...... ‘40 >. ts 46 ; 
Guardian, £10, £5 paid................ 88 64 p. th 9 3 
Law Union and Crown, £10, 12s paid 6sp-s. | 6b) 4 6; 4 
Liverpool, London, and Globe, Stock : 
PIN vcctauduunsivns danatahicsks 365 p.s.; 454 338 | 454 } 
London Assurance, £25, £124 paid... 20 554 | dhe 524 
North British and Mercantiie, £25,£6+ 
DUDE ascwa us cageuciusaswexdaaaaecn’ 348 od ; 56 ths 364 ; | 
Northern, £100, £10 paid.......... .. Gsps. | 78 th 74 ‘i Bil 
Patriotic, £20, £24 paid............00.. 4% ‘S| OB 4 
Royal Exchange, Stock .............. 14 505 ix 3144 
PeOvRs, GO, Be PONE onc ccccsnccccececc S8e | 49 sh 483 | 
ee OD ere 5s p.s. 18 ts 13 54 
Yorks, £16, £1 paid tncncevexeeuk. oe 102! 44 103 1} 
FIRE INSURANCE COMPANIES | 
November 5, 
4 ire! —_——— — 
Name, Avnual | 1903. 1902. 
iti ——S Ss 
Price. Yield. Price Yield. 
eS —_— | a = - 
£ £ % 
British Law, £10, £lpaid ............ % 2 4 2 oh ' 
oe £100, £00 paid .......se0s- . £107 | 2103 ¢ 2044 th 
Law, £100, £24 paid ........ scoccee. 179 6d ps} 16 154 7} | 
London & Lancs. £25, £2 k paid ena 28 ‘x 20 + 184 34, | 
Manchester, £20, £2paid ........... 0% ‘ 4 4 44 4% } 
Norwich Union, £100, £12 paid ..... £54 + Lil} te 1064 Fy 
Pheenix, £50, £5 paid ........ 35s 5 334 + 31 8 | 
State, £10, SE POG... .ccecvscccccevess 6 % lid 3 ey 14 d 
Sun, £10, 10s paid.... ......... ; 9s p 104 F 104 te 


In the first table the principal feature is the rise in 
the price of Commercial Union shares since last year, 
from 46 to 51. That is due to the fact that the divi- 
dend was advanced from 35 to 40 per cent. The divi- 
dend of the Caledonian Con ipany has also been raised 


from 20s to 24s per share, and te price of the shares 
has risen to some extent alse. 

The Union Assurance Company had a much more | 
favourable year in the fire department in 1902 than in 
1go1, the former giving a credit balance of £83,745, 


while the latter gave a debit 
quinquennial valuation, to 


balance of £,08,897 The 


made at December 
last, and although the proprietors consented to receive 
a smaller proportion of the profits, their share 
amounted to £30,000, which was added to the balance 
7> 6d 

whereas last year | 


one 


at credit of profit and loss. Two dividends of 
mount was The 


each have been distributed this year, 

only 
shares twelve 
months. 

The results obtained from fire 
alone are subject to much greater \ ariations than those 
of life companies, and out of eight companies in the 
last table, three changes of dividend occurred. These, 
however, were all in favour of shareholders, the Lon- | 
don and Lancashire paying 2 


{ Ss per cent., against 20 per 
cent.: the Norwich Union 4.5, against 4.4 ; and the 


payment of that 
have 


made. 


risen from £13 to £18 in the 


insurance business 


Sun gs, as compared with 8s 6d for gor. In the c 
of the London and Lancashire, th 
has risen exactly in proportion 
dend, es the 


case 
pric e of the shares 
to the increased divi- 

before. Norwich | 
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£1 in the dividend, and the yield now is } per cent. 
higher than last year. The shares of the Sun have not 
responded at all to the advance in the dividend, and, 
consequently, give a higher return than twelve months 
ago. It may be observed that the British Law and the 
Sun are the only shares among those of the fire com- 
panies thet have not risen in price. 





THE ECONOMIST. 


Union shares, however, rose only 5 on an increase of position to decide the litig 


Although only a | 


few increases were made in dividends, the general re- | 


sults from fire business in 1902 were, as we have pre- 
viously shown, very favourable, and the rise in market 


prices seems to indicate that equally good results are | 


anticipated for the current year. We have only been 
able to touch upon the more prominent 
interest in the comparisons, but there are many others 
which will suggest themselves to holders or intending 
purchasers of the shares. The fact that some shares 
have risen while others have declined, without any 
change in the amount of dividend paid, should make it 
worth while to further investigate the circumstances 
of the individual companies in whose shares these con- 
trary movements have occurred. 





AMALGAMATED COPPER COMPANY'S LITIGATION 


THE action of the Amalgamated Copper Company in 
shutting down the whole of its mines in Montana, 


and thus consigning some 12,000 men to en- 
forced idleness, in consequence of a legal de- 
cision given against it in a _ local court, is 
but one step in a_ financial campaign of a 


character peculiar to the United States. For a con- 
siderable time past litigation of a fierce and uncom- 
promising character has been proceeding between the 
Amalgamated Copper Company, with which the Rocke- 
fellers are closely associated, on the one hand, and 
what are known as the Heinze interests, representing 
the United Copper Company of Montana, on the other. 
One of the actions which has been prominent is that 
relating to the possession of the Minnie Healey mine, 
which is worked by the United Company, and here the 
Heinze party have triumphed in the district Court. 
But a decision of a far more important nature has 
been given by Judge Clancy, who decided the 
Minnie Healey case. The effect of this decision 
is to make permanent an injunction restraining the 
Boston and Montana Company, one of the prin- 


cipal properties controlled by the Amalgamated 
Company, from transferring its stock to the 
latter company, and from paying dividends to 


the Amalgamated enterprise, and the judgment was 
based on the contention that the control by the Amal- 
gamated of the Boston and Montana Company was 
a violation of the anti-monopoly laws of the State. If 
this decision be upheld by the higher Courts, the result 
for the Amalgamated Company will be a serious one, 
seeing that next to the Anaconda mine the Boston and 
Montana is by far the largest property included in the 
amalgamation. Moreover, the net earnings of the last- 
named for 1902-3 were according to figures published by 
the Engineering and Mining Journal, of New York, far 
in excess of those of the Anaconda, amounting, in fact, 
to $4,053,467, out of a total of $6,486,000 earned by 
all the companies controlled. Meanwhile, it is freely 
asserted by the opponents of the Amalgamated Com- 
pany that its action in closing down the mines, and 
thus throwing a whole district into a condition of dis- 
tress, is simply a stratagem employed for the purpose 
of bringing home to the electors of Montana the 
desirability of appointing judges and judicial officers 
who will be more amenable to the company’s wishes. 
We have here a fresh illustration of the evils of ap- 
pointing the judiciary by a popular vote, and, indeed, 
throughout the whole of the struggle between the 
great copper interests the good faith of judicial officers 
has been repeatedly canvassed in the most public 
manner. A representative of the Amalgamated Com- 
pany is quoted as having said, ‘* 
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| by the higher Courts.”’ 
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a partisan Heinze man, and ee A | 
nothing can be expected from his Court 
the Amalgamated Copper Company. 7 
in the land which can keep a rightful 
property for any length of time.. — 
decisions will be carried to a higher Court. : 
that 12,000 men are to-day walking the str 
out of employment will have 


He iS | 


UMStances 
ces, | 


cire 
Art in favour of | 
lhere js NO lay 
owner out of it 
Claney 
and the fact 
Streets Ot Butte 
a tendency to hurrv action 


To another s) 
< ' Supporter o e 
Amalgamated Company is attributed ! oe 


that the Amalgamated has decided 
it 1s guaranteed the right to run its own ] 
refer all disputes as to what is its own business to ar 
honest Court, the 70,000 men, wom n, and children of 
Montana w are depende ) aa 7 

itana who are dependent upon Amalgamated 


the st itement 
that until | 
JUSINESs, and 


a : - . . ITO- | 
perty for their daily bread must be without it m1 
allegations thus made are highly improper in them. 


selves, and would not be tolerated for a moment in| 
this country. It is, unfortunately, the fact, * 
that the scandal has not been confined to mere words, | 
for during the earlier litigation over the Minnie Healey | 
property an abortive attempt was made to impeach th 
judge who tried the case for misconduct during the 
trial, while the disbarment of a member of the legal 
profession, charged with offering the occupant of th: 
Bench $250,000 to change his decision, is said to by 
under consideration. 

It is unnecessary to enlarge on the deplorable natur 
of the position exposed by this contest between finan- 
cial giants. The evils are obvious enough, and we! 
may be thankful that they cannot be paralleled here. | 
More important from the material point of view is ‘he 
effect on the copper market of the shutting down of the 
Amalgamated Company’s mines. <A_ sharp rise in 
prices followed the announcement of the company’s 
action, and although the highest quotations have not| 
been maintained, Messrs James Lewis and Co. affirm 
that the mines in question produced last year about 
90,000 tons (of 2,000 Ibs) of copper, and that the with 
drawal of a monthly supply of 7,500 tons for any 
length of time will create great scarcity, in view of the, 
very attenuated stocks at present held in Europe, and 
will probably cause a material advance in prices. This 
view is also expressed by authorities on the other side. 
On the other hand, a good deal of uncertainty prevails! 
as to the duration of the shut down. It is believed, | 
apparently,that the possibility exists of some settlement 
being arrived at between the conflicting interests which | 
would lead to an early resumption of work, and the| 
theory is also put forward that Judge Clancy may) 
decide on a receivership for the properties—a point) 
that he held in abeyance when giving his recent deci: | 
and that this would mean the reopening of the | 

Moreover, a leading New York authority bel 
ie 


hy wWeVer, 


sion 
mines. utho 
quoted as stating that the pronounced rise in @ 
London market was due first to large speculative | 
buying for an American operator through London | 
brokers, and, secondly, to panic on the part of the} 
bears. He would not be surprised, he added, to see @ 
sharp reaction in prices should the mines be reopenct 
in the near future. This gentleman further expressed 
the view that the Amalgamated Comp 
of copper to sell, and had a good chance 
a higher figure if the mines remained 
here, of course, that the uncertainty hes, 
the Amalgamated Company, it will, of course, 
the line that best suits its own interests, 
interests alone. That its interests are not nece 
the interests of the copper industry events have 
proved. The manner in which the 
pany have manipulated prices has — 
turbing factor into the market, while Boe 
maintaining secrecy as to the stocks of meta bo «a 
disposal has created a feeling of uncertainty = St 
been eminently prejudicial. If, then, the en | 
Court of Montana rules that the Amalgamss ithin 
pany is to keep its hands off the mines situate : 
the State, no one who has a genuine, as ee ; 
a speculative, interest in copper is likely to quar 
the judicial decision. 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 9. 
THE POLITICAL SITUATION. 


PoLiTicAL unrest is the main feature of the position 
here at present, and it is more likely to increase than 
subside, as the great question of the election of General 
Roca’s successor as President of the Republic draws 
nearer to a solution. Should order be disturbed, the 
responsibility will fall exclusively on President Roca, 


| who has apparently forgotten his repeated public pro- 


mises not to interfere in any way in the election of his 
successor, and is openly championing the candidate he 
wishes to impose on the country—as he imposed Juarez 
Celman, after his first Administration, with such disas- 


'trous results. That candidate is Dr Quintana, 
a man who has figured off and on in_ public 
life in a secondary way, but who has no hold 
whatever on public opinion, which is wholly 


opposed to his being entrusted with the reins of 
State. Nevertheless, he is taken as the official can- 
didate, and will be put forward as such at the Conven- 
tion of Notables, which will meet in this city on the 
12th inst., ‘‘ to recommend to the electors ’’ candidates | 
for the Presidency and Vice-Presidency of the Republic. 
This self-constituted electoral body has turned out to 
be what the public feared, and rightly suspected, from 
the first that it would be—viz., a device of the oligarchy 
that has so long misruled the Republic to perpetuate | 
its too long lease of power by smothering the free | 
suffrage of the people in the election of their new chief | 
magistrate. For a short time the public, which is | 
always morbidly afraid of the possibility of a dis- | 
turbance of public order, tried to believe that this Con- 
vention of Notabilities would be what it was proclaimed | 
by its promoters to be—a meeting of representative 
men of all political parties, who would be able to agree 
on two candidates for the chief offices of State that | 


i 
would reasonably satisfy public opinion of all shades. | 
But the true inwardness of the end and aim of 
this Convention soon became as clear as noon- 


day, and for the past week the Notables who were in- | 
vited to sit in it, and who had accepted to the number | 
of 500, have sent in their resignations in such numbers | 
that barely 250—all creatures of the Government—are | 
expected to meet on the 12th inst. The first important 
secession from the Convention was that of Dr Pellegrini | 
and all his followers in the National party, and his | 
example has been followed by the leading men of other | 
parties, who at first believed in the genuineness of the 
Convention, which now stands before the public 
stripped of all its false pretences, and is a mere, clumsy 
fraud for forcing General Roca’s nominee on the people 
of the Republic as his successor. It is still very doubt- 
ful if he will be able to do so without bloodshed ; but 
why he should wish to do so, in defiance of his most 
solemn public promises, is really inexplicable. Many 
of the errors, and worse, of both his Administrations 
would be forgiven him if he would but fulfil his solemn | 
promises to ensure the free election of his successor in | 
the chair of State ; but the course he is now taking is | 
exasperating public opinion, and forcing it to recall the 
tact that his long tenure of office and political influence, | 
which has stifled or perverted all the free institutions of 
the country, national and provincial, has been morally 
almost as bad in its effects as the iron-handed tyranny 
of the Dictator Rosas. There are fast-increasing signs 
of public discontent. Public meetings have been 
already held, and others are contemplated, to protest | 
against the present state of thiigs, and on Sunday, the 
lith, there will be a monster demonstration against 
the Convention of Notables. There is an incipient 
ear of disturbance of public order in connection with 
Present political events, and the Government has taken | 
€xtra military and police precautions. The sudden and 
vigorous awakening of public opinion is in a great 
measure due to a public lecture on the situation de- 
ered some nights ago in one of the theatres of this | 
“ity by Dr Victorini de la Plaza, so weil known in! 
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South American circles in London. The lecturer dwelt 
eloquently on the astounding indifference of the people 
in face of the attempt to usurp their electoral rights by 
the Convention of Notables, and referred to 

Presidential election, that of General Roca, 
when he was the only candidate, as a rare political 


phenomenon in the history of Republican nations, and 


means of 
the last 


all because the people had not the civic energy to speak 
out. Dr Plaza referred in scathing terms to their 
shouldering on the nation of the public debts of the 
bankrupt provinces and the scandalous rescission of 
their railway guarantees, in which the clause providing 
for the reimbursement of sums advanced was ignored, 
to the great loss of the Treasury. The Governors of 
the provinces were denounced by the lecturer as mere 


** Cabinet couriers,’’ to do the bidding of the Dictator 


President, whilst the provincial Legislatures and other 
authorities were equally under his absorbing influence. 
The inertia and timidity of the people in not selecting 
and putting forward their own candidate for the 
dency w 


Presi- 
y was severely stigmatised, and the lecturer then 
asked, pertinently, what honour or glory General Roca 
expected for himself by bringing about the present 
state of things. Dr as specially severe on the 
Conversion Law, and the way in which all 


Gil 


Plaza w 


its pri VISIONS 


| were thrown over one by one, except that which re- 


pudiated 56 per cent. The close of 


the lecture was an eloquent appeal to the people to vin- 
The 
the 
was accompanied to his residence by a crowd of 
several hundred citizens. 
burning topic of the day, 


of the currency. 


dicate their rights by going to the voting urns. 
lecturer was warmly applauded throughout, and at 
close 
In connection with the one 
y, which has completely effaced 
all others, an incident worth mentioning has happened, 
as it shows how true the adage is that laws in this 
country are made to be broken. 
territories has refused to attend the 
Convention of Notables, on the ground that by 


liable to several months’ imprisonment. 


tical, legal, and all other public functionaries from tak- 
ing any part, direct or indirect, in elections. Yet the 
ruler of the land has been the main promoter of the 
Convention of Notables, most whom public 
functionaries! Verily, there is something rotten in 
the State of Argentina. 


of are 


FINANCIAL AFFAIRS. 


The political situation so completely engrosses the 
attention of all classes that Congress has caught the 
fever, and has not devoted even an hour to public 
business since the extra session commenced on the tst 
inst., and the meeting and deliberations of the Con- 
vention of Notables, though the latter are expected to 
be short, are not likely to mend matters ; so the Budget 
will probably come in for even less discussion than 
usual, and be voted in a hand-gallop at the end of the 
session, unless the debate on it be made a handle for 
some political manceuvre in connection with the Presi- 
dential contest. For the moment there is not even a 
rumour of any kind in financial circles. A dozen days 
ago a temporary ripple was caused by the publication 
of a brochure entitled ‘‘ Voluntary Conversion,’’ the 
author being the same party who originated the too 
famous Conversion Law which has wrought so much 
mischief to the country, and the Repudiation clause (the 
only one left), which he now seeks to drive home. 
This proposal is to withdraw the present 
of currency, and issue, in place of it, ‘‘ metallic notes ”’ 
of 44 cents, or their equivalent in francs, to instil 
economic habits in the people by reducing the monetary 
unit. The scheme proposes that the Conversion Office 
shall be at liberty to convert these new franc notes, if 
it so pleases, when it has coin enough! Its present 
stock of coin only represents about 25 per cent. of tue 
whole note issue reduced to 44-cent dollars, and is the 
result of one good harvest; one bad harvest would 
sweep it all away, and put an end to all conversion, 
‘‘ voluntary ’’ or otherwise. This is exactly what the 
Protectionist clique, of which the author of this new 


370 millions 


a et eee 


CE 














me 


a 


The Governor of one 


SO | 
| doing he would, under the new Electoral Law, become | 
This is a fact, 
as the new law prohibits all civil, military, ecclesias- 
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currency juggle is a prominent a aa a driving at. | offered to be placed in the same eee 


condition 
duration and condition of its concessior : 


already granted to the Anglo-Argentine 4 
> 
Ayres and Belgrano Tramway ¢ 


The reduction of the present currency to 44-cent dollars 
would clinch the repudiation of 56 per cent. of the 
note issue, and leave the field open for a fresh premium 
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on gold in relation to the new dollar, or franc, or what- | say, a new term of 99 years, ii ao that is to| 
ever it might be called. The reappearance on the scene render install: itions at the end ol t with I¥ation to syr. | 
of the author of the Conversion Law created a very un-| tion. The Public Works ¢ omn mien . _ ©ompensa. 
favourable impression on the public mind, and his fresh ; sidered the proposed contr act. i the City con. | 
intromission in the economic affairs of the country was | ordinance mainly in accordance y ith a - a draf 
unanimously condemned by the Press, all the more so | proposals. The munic ipal authorities company 


at first a a greed 


| 
th 
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on | 
tl Mm su iggested | 
i| 

1} 


as it is a manjfest attempt to forestall the promised 
conversion plan of the Minister of Finance, who ex- 
pressed his strong disapproval of the scheme of 


the proposals, and also to some alter 
by the company in certain clauses, 


whi h we 
what v: aguely worded. re some- 


In sendi ng the draft ba 


Fanaa aa hich has dropped f i in 
yluntary conversion, which has dropped out of | committee with instructions to effect th ] 
sight as suddenly as it was thrust on the public, and | tions, the Municipal Commission ; so it tructed thes} 
| , . th . a i) Structec n 
is not likely to be heard of again. to reconsider the term of years for which ¢! —— 

Jy Ce ) WhiCh the c NCEeSsii f 


was to be grante d, 


THE AGRICULTURAL OUTLOOK. "" as some me m bers of the Commis 


sion considered that the co: npany’s original concess; 
he OUNCE $10n | 


rhe clip and grain crop prospects continue to be of | gid not establish perpetuity of right, and th 


the brightest, and the locusts, which have appeared ta term of 


a , 49 or 50 years would be of sufficient length havj 

yr > » *X > » IONS ave <¢ reat ) > : ‘ig, bal, iAVING | 

d sees aun ; — a on i . — e vous @° | regard to ) the enormous profits that the company h | 
‘ ace rrece ac ‘Ote y - Nara. mipan ad | 

damage. Congress has voted $200,000 for prepara- | realised.’ The Buenos Avres Sta) lal . 


° - writes ver) 
strongly on this sudden change of front. Our cone! 


temporary says: ‘* There must be hidden reasons for 
the threatened act of spoli: ition——it is no thing less see 
one is not far to seek : ; it consists in the * pa anderen ul 
the prejudice which has been created by our cudhen: 
poraries against foreign companies in general | 

British companies in particular. British capital wil 
be cheerfully received to any amount, provided that t 

lenders do not insist upon retaining the control of i 
We are not exaggerating ; the 


tions to destroy the insects, in case of their appearance 
in greater numbers. The political agitation prevailing 
is telling somewhat on Bolsa quotations, which have 
lost all the buoyancy they maintained during the winter. 
There is, however, no sign of any serious relapse, but 
the political ferment in connection with the P residential 
question, and the possibility of fresh currency legisla- 
tion, as promised by the Minister of Finance in his 
Budget message, tend to keep things dull. 





articles published b 
our contemporaries support this view of ihe een 
and only two days ago the Nacion advised the Muni 
cipal Commission to refuse to grant to the ‘City 
Buenos Ayres Tramway Company a longer term tha 
30 or 40 years.’’ It would seem that the company} 
can remain, if it pleases, in statu quo, and there wouidl 
then be no question of ‘‘ spoliation.’’ Both the com 
pany and the public would in that case, however, 
deprived of the proposed reforms 





BUSINESS NOTES. 





The Coming ebieas—~Ater the placid end of Octo- 
ber account, the coming settlement may possibly turnout 
somewhat troublesome. Certainiy the fall in Kaffirs 

has not gone very far, and the American market can 
| be left out of account. But the weakness in Home 

Railway stocks is an unpleasant feature, although in 
this department the specul: itive position is not so large 
| as to give rise to prono sunced fears of trouble. The 
| worst point in the situation of markets, as a whole, ts 
| the exceedingly evident fact that a great part of the 
recently-liquidated stocks and shares is only waiting 

for a favourable opportunity to be thrown back upon 
the markets. The Grand Trunk position is a case in 
point. A few weeks ago there was trouble amongst 
the gamblers of Liverpool and the Scotch centres. 


Heavy blocks of stock, 
is 
th 
\| 


Consolidated Goldfields and its Shareholders.—!t s| 
evident that the decision of the directors of the Cor 
solidated Goldfields Company to pass the dividend thi 
year has caused dissatisfaction among a section of th 
shareholders, who point to the balance of near) 
£.2,000,000 which it is proposed to carry forward, ant 
ask why a portion of that amount should not be dis] 
tributed. There is a good deal to be said on boti} 


particularly Trunk Ordinary | sides of the question. If the shareholders were pe 

and the Third Preference, had to be taken over, the |] manent proprietors, the passing of a dividend woul) 
consequence being that every little rise is met with | net in itself afford ground for eaten anes but in é 
sales on behalf of the people with whom the stocks | company like the Consolidated Goldfields they a 
found a temporary rest. Precisely the same _ thing fluctuating body, and those who purchase their holé'| 


where each indication of 
\| better prices receives a cold douche in the shape of 
renewed liquidation. In spite of all the relief afforded 
: 


ings in a particular year, do so in the natural expect 
tion of receiving their share of the profits made in tha 
vear. On the other hand, this company stands 2 
peculiar position. It has a large number of mining} 
enterprises to look after, some of which will requ 

money for development in the near future, whereds 

’ monev and securities markets #8 
probability ol floa tig 
This being 


happens in the Kaffir Circus, 


to the markets during the past month, there still re- 
mains a fair-sized bull account of the kind that stales 
without affording any great variety beyond an occa- 
sional fit of the tremors that plunges a market into 
slump, and the Stock Exchange is just in that sensi- 
tive state when it would take but little to cause prices 
to pass from lifelessness to flatness very quickly. If 
for this cause alone, dearer money would mean a 
crystallising of the vague apprehensions now current 
in regard to fresh difficulties into much more definite 
form. 


the condition of the 
such as to render dubious the 
fresh issues of c apital on acceptabie terms. 
s), it seems, on the whole, that the directors 
adopted a prudent course in 
in hand for the 
quirements of the 
responsible. 





have 
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retaining large amount 


purpose of meeting th 
ventures for which the compan) 


Sir V. Caillard and Linotype and | Machinery, Linitel| 


= spipataisadiies enieané 





Tramway Enterprise in Buenos Ayres._-The City of 


| 

| 

e at the 

|| Buenos Ayres Tramways Company some time ago p:o- | —An explanation given by Sir joseph a és vy, Limited, 

posed to the municipality that electricity should be | statutory meeting of Linotype and oo. apse aie of | 

adopted to replace horses as the motive power, and | this week, illustrates very ecriking YF fot he oa moment 

jj agreed, if the city authorities offered a fair contract, being precise in making statements hy Sir Vince] 
to provide about £800,000 new capital to meet the ex- | A shareholder desired to know wean hairman h 
penditure required to carry out the conversion. At Caillard had not joined the board as t! — a Tosept 
present the company holds a portion of its lines in per- stated he intended doing, whereupo simple. An 
petuity, the remainder being held under a 99 years’ | Lawrence replied that the answer par Foup ° of 

arrangement, he said, had been made with a 


lease, of which 63 years are unexpired. The company 
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3.] THE 


gnanciers to underwrite debentures, and the addition of 
Gir Vincent Caillard to the board was one of the con- 

















that, dsring the past two years at least, the greater | 
‘ proportion of the amount offered has been actually sub- 
ditions of the contract. If the agreement were not | scribed, particularly as the bulk of the offers has con- | 
carried out Sir Vincent would not join the board, but the | sisted of new shares, issued by existing companies to | 
company would go on just the same. The directors, | their 
however, he added, had no reason to assume that the | 
gentlemen concerned would not carry out their under- 


own shareholders, frequently at a considerabk 
premium on the nominal value. Moreover, it must be 








rate | oncer! : \ remembered, that the statement is not to be regarded || 
ale taking. This differs materially from the several state- ! as a measure of the flow of capital into the specified || 

4 to| ments made by Sir Joseph Lawrence to the shareholders | branches of industry. Besides the joint-stock enter- || 
sted | and debenture - holders of the Linotype and the prises, large amounts of private capital are engaged in | 
yme- | Machinery Trust when he was commending to them the the industries, which would be augmented in about thx 
’ the | resolutions for effecting the scheme of amalgamation. same degree as the former, under the stimulus of || 
era. | At these meetings he announced, without reservation, | similar influences. Th absorption of capital by the | 
teow that Sir Vincent Caillard had expressed his willingness, | Government for wat expenditure in 1900 and 1901 | 
SSit in the event of the scheme being carried through, to gO | naturally reduced the amount available for other pur- |} 
ni on the board and become chairman of the finance com- | poses, and there was « great falling off in the total of || 
Ssit mittee. “He is a man of acknowledged eminence, ” the sums applied to industial purposes during 1901 and 
‘mM of continued the chairman ; “ he has also a following in the | 1902. It lies not in the mouth of those responsible for 
ving | financial world, and name of the ment eminent financial our entering upon the South African War in a state 
> had | houses look with favour on the suggestion, and we are | o| unpreparedness, which made it so much longer and 
very | glad, on our part, to invite him to come in and help | so enormously more costly than it otherwise would 

cone | us in what is going to be an important part of our | have been, to point to this shrinkage of capital em- 

1s for duties in future, apart from the development of the | ployed in industry as an evidence of decay and pending 

and | business—the machinery part of it—which calls for more ruin. Despite the check administered mainly through | 
ing t and more attention as years go on. We shall have the | the ineptitude of the war administration, a country 
ntem- great advantage of his practical experience in that part | which devotes 21 to 23 millions per annum to the de- 

1 and of the work. ‘ That these announcements had consider- velopment of industrial enterprise, can hardly be living 
l wil able weight with the shareholders and debenture-holders upon its capital. There may well be hesitation in 
rat the cannot be doubted, and in view of the actual position of | listening to proposals for a reversal of the policy under 
of i Sir Vincent Caillard in the matter, as now disclosed by Sir | which this was possible, and under which same policy 
1ed Joseph Lawrence, we think it is to be regretted | the capital devoted to industrial development in the 
natter, that the chairman was not more precise on this point | years immediately preceding the war was more than 
Munk! when addressing the meetings in July in favour of the | qouple what it amounted to during and since the 
City off amalgamation scheme. struggle. 

m than} Sone ” 
ym pany | A Curious Process of Ruination.—\Ve are constantly More American Trust Disclosures.—It is not surprising, 
> WO being assured just now that our principal industries | in view of the report issued by Mr Smith, the Receiver 
1e Com are in process of being rapidly destroyed by reason of | of the United States Shipbuilding Company, that public 
ver, Hj our infatuation in abiding by a mistaken policy of | interest in the affairs of that concern shows no signs of 

i) “one-sided Free Trade,’’ and that such evidences of | diminishing. Mr Smith goes so far as to characterise 
prosperity as can be adduced, such as the absence of | the organisation of the Trust as ‘‘ an artistic swindle,’’ 

_Kk w any great number of unemployed, or even badly- | and he estimates the book value of the properties ac- 
he Cont paid workers, to the decrease in pauperism | quired at $12,441,516, compared with bonds and stocks | 
ond tis and to the increased assessments for income-tax | issued to the value of $67,997,000, and their earning | 
a of th merely indicate that we are * living on our | capacity at $2,495,989, and not $4,025,000, as was | 
- nearir| capital.’’ Where the capital comes from that we are | alleged. The most alarming feature of the report ! 
ard, andl living on, while our trade is being ruined, is not so | from the point of view of the promoters and vendors is i 
+ be dis} clear, particularly if it can be shown that we are not | Mr Smith’s statement that they are legally liable to the ] 
on tll only able to find capital to live on, but also to put into | company for the full value of the stock which they || 
ere pet these ‘‘ rapidly-decaying ’’ industries. This we are | received without paying for it, and that proceedings | 
4 woulll able to do from the record we keep of new capital | wili be instituted to compel them to hand over a sufh- 1 
nase tad issues, and we take from it the items showing how | cient sum to cover the company’s debts in full. Mr | 
ey are much has been offered, during the past few years, for | Smith is said to be advised by a high authority on 1 
eir hole} the purpose of prosecuting various forms of manu- | New Jersey law, and, if his contention be een: a | 
expect ne or distributing activity in the United | fearful vista Is opened to those Frust re pa ibe 1 
Je in tha ingdom, or for enterprises immediately dependent | have received enormous issues of stock as “‘ plunder = || 
unds ina upon these industries. The statement is as follows :—- | within the past two or three years. The watered stock || 
yf mining 7 : ferent in many cases has been unmarketable owing to the |! 
I requix aiteleeshensisecnsrnsta tet tae | 1900. | 1899. | 1898. | judicious action of he public in declining to purchase ] 
— wheres Beowerles and ; £ £ i. | £ a it. But if the New Jersey Courts decide that the 1 
harkets i ‘Sc ee 829,000) 3,812,000} 5,308,500} 8,524,700 Nees holders are liable for its face value, the Trust mag- | 
{ float ii a. peevevetans aoe ae sae ie - 16,074,900 | nates may find that they are only now _ ” baguaning: | 
his being MMMM ores and Trading -...°:| 9128,600| 1,566,300 5,577,300] 5,462,200 6,648,100 | Of their troubles, and that the sto et maces = 
‘tors have} : ine 2,690,900) 4,545,300! 13,064,800] 7.215.100 which they hoped to secure colossal profits, is not on y | 
an nisl Flee, Lighting Power, &e,| 3,178,500, 4,674,800 6499,300| 3.545.900 1,855,100 | useless, but positively dangerous. 

—_ Gasand Water ...../...'| 1}604;]00| 1,544,000! 1:768,400] 1'102'500| _1,847°700 | 
sancial rey Docks, Harbours, and , ete a —_———— j 
ympan} : Pr omens ee eee ee a Results and Prospects in the Cotton Trade.—Messrs | 

22,996,400! 20,970,400! 52,668,200! 46,330,900\_ 47,830,200} Ellison, in their annual review of the cotton trade, 
| ; Included with other items In 1898. remark :—-The past season has been much more event- 
iy, Limited. | The figures must be read with the understanding that | ful than its immediate predecessor. The American 


mce at te iia the. represent the amount offered for subscription, and | crop has fallen short of what may be termed averag« 


hat there is no means of ascertaining what propor- | expectations, and very much short of the forecasts put | 
| 
} 
' 


: Limited, | 
’ ss ft +} es : ae - 
ortance if “On Of it was actually subscribed. It is clear, how- | forth by several leading and trusted authorities ; while 
ment: | eve ‘. . ? ‘ ec) : oat _ Sdies hac [Cl e1UTe ‘ 
| mome™ im.’ that it broadly accords with the needs of the | the circumstance that Great Britain has received a 


7 antl in b rn : ‘ ’ 3 C > ican in . 
Vincent) industries described, since the promoters would not | smaller proportion than usual of the total has kepé the | 
irman ha¢ 1 PPeal lor capital unless they were able to offer at Liverpool market comparatively bare of stock, and, 
+ Joseph iM least a prin A . ’ “ia? ; 
if we ta prima facie prospect of a fair return upon it. | especially in the 
aple. or € conditions 
grou? of 2nd the 
Dut re 


latter months of the season, has 


disinclination of the public to subscribe to any | speculative manipulation. The result has been more 
ally sound ventures, make it the more probable | numerous, and wider, fluctuations in prices than usual ; 
——, 


nen 


imposed by the new Companies Act, | afforded an exceptionally favourable opportunity for || 
| 
} 
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and frequently very unsettled, and, at times, feverish for the first three months of the | 
and excited markets. Although there has not been suffi- | 4-60d per lb, and for the second thre 
cient cotton to keep the machinery of Lancashire fully | only 5.08d, making 4.84d st the ‘6 months still 
employed, there has been enough to produce calico | season, during which spinners purch: _ half Of the 
sufficient to meet the wants of the distributing markets | thirds of their requirements for the ace about two. 
of the world at the advanced prices which have had to | was not 6d, to say nothing of 61d to a aa. It 
be demanded in consequence of the rise in the value of | consumption. It had really we Bead = checked 
the raw material. This accounts for the fact that while | to the American crop, if we admit the ~ o sd. AS 
we hear a great deal about the scarcity of cotton we | be as bad as that of last season (the on ition ”” to 
hear no grumbling about scarcity of cotton products. | it better), the 5 per cent. increase in ears 
An important, and exceptional, feature in the move- | give a yield of 11,250,000 bales, omnion Nii ought to 
ments of the season was the shipment of a considerable | season, and we hope for the sake of the cot: a ae 
quantity of American cotton from this port to New York | that 11,250,000 bales will be exceeded. | a rey 
and New Orleans for the declaration against July and | 11,000,000 would mean misfortune. Ye ae 
August deliveries. The quantity of cotton consumed in 
Europe, the United States, and India compares as : 
oe tame with the figures of the previous two eae Peat Coal by Electric Process.—A demonstration 
and those of 1899-1900, 1890-1, 1880,1, and 1870-1, n - electrical process of converting peat into hard steam 
1,000’s of bales of 500 Ibs :— coal was given at the works of Messrs Johnson and 
_—_ eee te me: Phillips, at Charlton,on Thursday. The process begins 
l1902-3;1901~211900-1|1899-011890 1/1880-1/1870-1 with the packing of green peat into rotary iron cylinders, 
| and the expulsion of the water from the peat by 
Great Britain ..| 3,815 3,253) 3,269! 3,334| 3,384) 2,858) 2,410 | mechanical means. Electric currents are forced into the 
Continent ......| 5,148 4,784) 4,576 4,576) 3,630 2,365; 1,570 | mass of peat, and the resistance it offers generates heat 
United States ../ 4,015 4,005; 5,625) 5,830) 2,406 1,694) 893 | which, in its turn, produces a pulverised material. This 


Hast Indies ....) 1,550, 1,583 LASO 1159 = 297; 1) i; passed through a set of rollers on to a kneading 


Total ...... | 13,698 13,425! 12,540, 12,879| 10,343| 7,214! 4,943 | apparatus, whence it is carried on to a moulder, and 
errr tee |. , ~~ | formed into briquettes or any other shape desired. It 
is claimed by the patentee that the fuel thus produced is 
smokeless, and leaves no clinkers, and that it will hold 
its own with the best Welsh steam coal. Mr J. D. 
Carmichael, who made a brief speech after the process 
had been shown, stated that the cost of producing a ton 
of peat coal was 5s, whereas Welsh coal cost 8s 4d per 
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The foregoing particulars are exclusive of cotton con- 
sumed in Canada, Mexico, and Japan, and cotton 
burnt. The East Indian figures are for the Bombay 
and other mills only. The following is an estimate of 
the number of spindles in Europe, America, and India : 








1903. 1902. 1901. 1900. 1899. 49 
ieetiiaadiiiitetsininiphienameeke a iicsitesaementioam ton at the pit’s mouth. 
Great Britain............ 47,000,000) 47,000,000! 46,100,000) 45,600,000 45,200,000 
Continent .............. 34,300,000 33,900,000, 33,350,000 33,000,000 32.500,0C0 
United States............ 22,240,000) 21,559,000) 20,870,000, 19,130,000 18,278,000 , al - ‘ 
East Indies.............. 5,100,000! 5,007,000! 5,007,000 4,945,000 4,728,000 Wills and Bequests—The Jilustvated London News 
Rel cE 108,640.0001107,466,0001105.327.0001102.575.000| 100.706.000 | BiVeS the following list of wills proved, with the amount 


a . ; s oe : of personalty in each case :— 
The estimate of spindles requires revision in several | Mr Alfred Webb Miles, late of Rosslyn Tower, Putney { 








items, and Messrs Ellison state that they are looking Hill 0.0... ccseecccecccescecesee sears vic. sre 308,85 
into the matter, and hope, im a future circular, to give =e Poole W —— jE A SR, 
. . ° ° = “ALIGN DUTY CTESCEIIE cece eeeeee esses reereeeseeeeerere I 
a complete census of the spindles in existence in the | y7, Willian, Hancock, late of The Bosquet, Putney Hill — 69,28 
world. As regards the prospects for the new season | Mr Frederick Henry Bell, lat Cannon street, 
Messrs Ellison estimate the requirements of Great Birmingham .........+.+++++: paupewuneens seeseeeees 61,004 
=a - ; , ichael Sefi. late of 7 West Cromwell road .......- 47,10 
Britain at the rate of 65,000 bales of 500 Ibs per week, Mr Michael Sefi, late of 7 West Cromwell road’ .... .+ 
‘ al f 2.2Kc . bale f « ll ol Mr John Allen Brown, J.P., late of 7 Kent gara 
ye 2 CORRE CE 3,255j000 Dates © yoo : S, against ET cancun euensebamans © $49 20nes e048 2445 ee neeeee 
3,185,000 bales consumed last season. The consump- | Frances Jane, Dowager Marchioness of Ormonde, late of 
tion of the Continent is estimated at 5,200,000 bales, The Castle, Kilkenny ...........2sesees: sesausnsie 25,501 
f . . : ' . ; - © i irc . f r Yenison Somerville Venison, 
and this will give a total for all Europe of 8,455,000 Admiral the Hon. Albert Denison ee 
ae . - . * — > late of Woodside, Wotton, Isle of Wig IL secccsccsces 
bales, and if the quantity of American, Egyptian, and 
on . ; " > . a 
Peruvian reaches the 4,015,000 bales of 500 ibs attained — 
last year, this figure will, along with 300,000 for Sir JonaTHan Epmunp BackHouse, Baronet, 


Canada, Japan, and Mexico, give a total of 12,770,000 
bales of 500 lbs as the probable total consumption, 
against 12,661,000 bales used last season. To meet 
these requirements, Messrs. Ellison add, we estimate 


: ers ; ; caused by the death of Mr Charles W. C. Hutton. 
the import of East Indian at 950,000 bales, against . 


——— 





1,150,000 last season. From Egypt we expect the 
supply will reach at least 850,000 bales, and from sun- A PROVISIONAL agreement h Sate 'ocuras 
between the directors of the Scottish Alliance insure® 


dries 380,000 bales. The foregoing figures give a total 


of 2,280,000 bales of ordinary weights, or 2,284,000 
bales of 500 ibs, which, deducted from the total require- 
ments of 12,770,000 bales, leaves 10,486,000 bales of 
509 lbs to be supplied by America, or 10,877,000 bales 
of 482 lbs—the average weight of last season. As- 


suming there is no change in weight as compared with 


Company, Limited, of Glasgow, and 
Union Assurance Society of London, for 
the assets, liabilities, and business 0! 
Alliance Company to the Union society. 


Tue managers of the Orien 


i vs 


last season, the foregoing figures wi ; ere .ac | : Ft a arises, comprisin 

fon * . \ e i¢ a” & ing ngure ’ will compare as comprehensive programme ot wintel! crul > ' — of 

hi y | hose o " , ro “es ° | ‘ a S ees = +} ¢ Tos ( i 

OuOW with those of the previous five seasons : |acruise to the West India Islands, with a pl ioe 
| 


‘ viewing Mount Pelé, and if quite sale, O° 
1903-4 1902-3)1901-2,1900-1 1899-0)1898-9 | Pierre. Other cruises comprise :—SICly, ‘>, 








————_ oq —_ '——_\—_— | 7 —— | palnctina ee Jethanv Bethlehem, &c-), Eg) 
American .........+s- 10,877| 10,830 10,679) 10,310) 10,949) 10,658 | Palestine (Jerusalem, Bethany, The cruises vary i 
Bast Indian .......... 1,050 1,150 758) 850, 315 800| Naples, and Constantinople. pean 

Egyptian ......... ped 850 755) 876, 693, 834 743) length from a fortnight to two months. 

Sundries ...... vesee| 380, 385] 394 145 316 123 | 

SN eS ra 13,157 13,120 12,707! 11,998) 12,414 12,324 | 


TO READERS AND CORRESPONDENTS. 


. ere 
etirn if) 
» return 4% 


Bales of 500 Ibs. ...... 12,770 12,66: 12,365) 11,755, 12,137 12,173 


, “a a iad a , take t 
We do not think that 12,770,000 bales of 500 Ibs will | The Editor of the Economist cannot wnaertam 


| . . . 
be consumed at present prices. It should not be for- | communications. 


ee ; emma 
gotten that the average price of middling American | Communications must be authenticated 


by the name of th 
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ast season was Only |! 


: . . imited 
Darlington, a director of Barclay and Co., Limited, 
: oe the 
bankers, London, has been appointed a director of th 
National Provident Institution, to fill the vacanc 


the directors of te 
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Foreign Consspendence 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 5: 


| 


| Bank of 
| Banque de Paris. . 
Comptoir 


The returns of the Bank of France for this w eek, last | | 


week, ant the corresponding week of last 
follows : 


year are as 


DEBTOR. 


THE ECONOMIST. 


mt 


Par. { 
France Shares 1,000 .. 
d’Escompte 500... 592 
Crédit Lyonnais...... 500 .. 1,122 
| Crédit Forcier........ 500... 
| Be aris Gas Shares esee 250 ee 302 


S 


. 
. 
re Cal 


we Go 
o2O0°¢ 
+ 
~“ 


2 o> ' 
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. 
. 
coy 
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ID 


0 
eo 4 0 
lez Canal .......... 500 .. 4,005 sm on 0 +12 
Northern Railway.... 500 .. 1,870 18 0 56 
Wi estern Railway .... 500... 9075 0 12 5 
| Orleans Raiiway...... 500 .. 1,492 so 14 0 2 
| Kastern Railway...... 500 .. D Gw 9 0+ 6 
| Lyons Railway 1 a 7 0 
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Nov. 5, 1903. Oct. 29, 1903. No . 1902. Sout hern Railway . 500 .. 4 
f c f ec | South of Austria Rail 500 390 50 + 350 
lofthe Bank ...... 182,500,000 0 .. 182,500, rt 82.500.000 © | ms Ora ae oa ee Pe. =a we 
Caries in addition to capi 008 0 18 500,000 C| Rio Tintos Ord. ...... 250 .. 1,242 Ox .. 1283 0 .. 
 apsaemanalaestae 8,002,313 54 .. 8,002,313 54 .. 8,002,313 a The following were to- day 's closing prices, with tne 
Reserve of the Bank and | V fariations on the week, in stocks and shares not com- 
its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 xd in the t: a a for-wcnalonn 
Reserve of landed property eaten S 4,000,000 0 4,000,000 0 prisec in the table above > -—Br azilian Fours 771 50¢, + 
jal Reserve ........0. ,407, 8,407,444 16 8,407,444 5OC ; anis} ) is 18 9 ussi; V1 
Sein cheonletion ors 43671696835 0 |. 4290497000 5 wine 16 | 50¢ 3 Sp inish Exterior gif 5c, if 3 Russian Old 
Interest on oo sneenase 22 es S4f goc, + 30C; Chinese Fours tro2f 60c, + 
> sited .... 26, « - 21,487,2 . 7 2451 36 ‘ - > Bh ' eee + 4: . ‘ 
cen os 1,487,258 20 .. 27,302,451 36 | If 15¢ Ottoman Bank 593, + 7f; Meridional of Italy 
ceipts payable at sight 10,194,823 9 .. 9,782,157 1 9,332,669 9 ; > f ; North of Spai in Sh: ires 215f; Bonds 
Treasury account current ~ J"? ' 
GIREEIOE .ccccccencee e- 148,478,504 7 216,977,207 44 189,916,217 74 
Current accounts, Paris .. 368,291,371 42 361,312,504 15 361,056,183 78 
Do branch banks ...... 61,726,587 0 73,424,895 0 69,797,051 ( 
Dividends payable ........ 1,832,264 41 .. 1,885,024 41 1,780,515 41 
Discounts and sundry inte- 
BEE occnsguaccesees ee 9,461,325 49 .. 8,460,517 61 .. 8,044,303 61 
Rediscounted the last six 
MODtDS ..cccsceececeses 1,490,087 15 .. 1,490,087 15 .. 966,863 $ 0 
Sundries .......+- eevcccece 75,494,802 45 .. 83,377,733 69 .. 47,896,749 
Total cecesecssees §,298,293,744 13 : 5,293,709,952 fl 6..5,22 822 22 
CREDITOR. 
Cash in hand and in branch f f c f e 
DOME sccsiswevvesaces 3,506,760,816 82 «+ 5,522,373,034 13. ..3,637,817,609 98 
Commercial bills overdue. 38,564 0 15,446 64 1,437,526 29 
Commercial bills discounte d 
in Paris not yet due 530,465,919 98 .. 318,747,090 10 252,120,365 98 
Treasury bills ........++.--- 28,072 23 .. os oe 635,826 47 
Commercial bills, branch 
SEND dsetencbaunsevas 408,409,013 O .. 441,686,867 0 351,000,056 0 
| Advances on deposits of 
NG i ack a5 dirs 884,000 0 .. 379,000 0 .. 862,000 0 
Do in branch banks » 7 ‘ a 71,000 0 
Do in public securities .. 189,363,848 9 .. 163,148,729 53 184, 456,573 27 
Do by branch banks .... 308,875,029 OQ .. 295,792,617 0 283, 545° 30 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable .......... 99,626,893 22 .. 99,626,895 22 99,627,283 0 
Rentes In imobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..... ee 00,610 26 25,107,952 16 | 


26,768,976 19 .. 26,7 
4 


Expenses of management.. 5,355,065 53 .. 916,956 21 5,265,782 46 } 











Employ of the special re- 
GENO a cccceccecccvecses 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
EE -ccistoneiasnendans 120,332,551 77 120,904,534 2 .. 87,137,862 31 
BOUL 5 oe bidocaicess. 5,298,295,744 13 .. 5,295,709,952 41 ..5,229,925,822 22 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Francs. £ 
NE . . ouastaateesesweer pocssepeeecese 77,199,775 3,087,991 
lvanees on securities 92sdeenceas be eteners $7,297,531 1,891,901 
DECREASE 
Franes. £ 
Treasury account..... bnbcddesasaneencenses 68,490,703 2,759,628 
Private deposits kednanpeenenssiesen Sn 188,778 
MN 6a0.0%k cada ecdsmeuetes b¥0 ntiee ate sees 15,812,218 632,488 
Discounts ........+6 cunbnadoonsnnnsecevens: @aQeanee 851,238 
BANK OF FRANCE RATES, % 
PEGUNE ss sneneiaxes (estidbetwsehseasocheonneenes ° 3 
Advances on bullion .......... bbssdeeesntes or eee 1 
Advances on public securities ........5+.+. eccsocece 3} 


The Londone xchange is firm, at a slight fraction over 


25f15c. Private discount is easier at 24 per cent. The 
Pank has been again parting free ‘ly with its gold for the 


circulation, and its stock has declined 


£607,271 on ine 
Weal TY J 1 1 ‘ i cee 
week. The cash to-day st week was 


and la composed as 


— - November 5. - ann pemiciniaiawel IONS Bak———s ean, 
- Francs. £ Francs. £ 
i see 2,402,677,552 = 96,107,102 .. 2,417,859,345 = 96,714,574 
t .1,104,083,264 = 44,163,330 .. 1,104,513,689 = 44,180,547 


3,506 760,816 = 


140, 270,432 .. 373,034 


The following were to-day’s closing prices and the 
Variations on the week :— 


3,5 522.3 


Nov. 5. Oct. 29. 


Thr: : Par. - '¢ c 

Redeee es Ponts... eee IGS: 26 a DS os 97 35 r 

I ‘“mabie Threes ., 100... 97 726 .. 97 55 + + 
alian e 


103 90 .. 10380 + 
10180 .. 10125 + 
100... 8830 .. 88 424 — 
100 106 15x .. 108 65 


Austrian Gold 4 % a 


Turki sh Fours, 
Egyptian Unified 
me 


*eeeeeeeee 


oo°ocoo°oc;j°oc- 
o- 


Wn ke Ol ee OD 
OnWO1302 


Oe eiiatieniatieriteneicencinn rireincansnitnt oniiees aoc atid dcaameetealin ilaatitedideimeaiamemaiene 
eee 











| 


| 
| 
| 
| 
\ 


| 
on 
er 
is 
lo 
|‘ 
| 


I 

>, . pay of 
Rails 675f, — 
7 
JS 


571, — If; Saragossa Shares 348f, + if; Bonds 


396! 75¢s — af an ; Tharsis Shares 105f 50c, + 5o0c; 
Cape Copper 83f, + 6f; De Beers 511f, + 5o0e; 
Chartered Cam pany 57f£ 25c, — 3f 25c; Consolidated 
it ooeenes 134f 50¢, ;, Bf; Ferreira 194f, os 
Geldenhuis 149f, — 2f 50c; Geldenhuis Deep 244f, — 
if; Transvaal Land g7f 25c, — 4f 25c; Buffelsdoorn 
17f 75c, — If 75c; Randtontein Estates 59f 5oc, — 
3f 75¢; Robinson Mines 245f 50c, — 3f 50c; Oceana 
351, — 2f 50c; Simmer and Jack 34f 25c, 25c; East 
> , . ' > 
Rand Proprietary 172f, — 4f 50c; Durban-Roodepoort, 
66f; Kand Mines 220f, — &f{ 50c; Lancaster, 56f 25c; 
7s} . . . o . ‘ a or 7 
Village Main Reef 1g1f 50c, — 4f; May Consolidated 
101f 5oc, 50c ; Robinson Bank 32f 5oc, if 25c. 
The Crédit Foncier has not yet issued the pros- 
pectus of its coming loan of 300,000,000f 
(4,12,000,000), and is believed to be waiting to see 


effect the offers of 
veek will have on 


the terms of the 


what Treasury Bills in London 
the market. It is reported 
loan will differ from 
bonds, and that the 
comprised in_ the 
said that the 


next 
that 
those of its 
issues of 
ee will not be 


redemption. [It is 


previous usual lottery 
draw ings ior 


bonds of soof will 


be offered only a little below par, bearing 15f 
interest, or 3 per cent., and redeemable by drawings 

525f, the bank reserving the right to purchase on 
the market the number to be drawn. According to 
other reports, the Crédit Foncier would scareely run 
the risk of failure in a the lottery prizes, 
as they form the principal attraction to small investors, 
but will give a great number of small prizes of 1,000f 


more. 
that 


to 5,0001, instead of big prizes Ol 


100,000f OT 
Returns of the traffic on the Suez Canal show 


the receipts in October mounted to 9,440,000f 
( 4 1377600), against 8,440,000! (4,337,000) in the same 


‘ 


increase O} I, (ZX: 40,000) 1n 


duction 


month of 1902. The} 100,000! 


the month was » obtained: notwithstanding the r 

of 50 centimes per ton in the tolls since last year. The 
total for the 10 months was 85,113,509f (43,404,540) 
in 1903, 86,982,641f (43,479,306) in ige2, and 
33,669,528f (43,346,781) in 1901. The deficit, com- 

nearly 4,000,000f (4,160,000), has become reduced by 

one-half. 

The returns of the wheat crop have been supple- 
nented by those of barley and oats. The area on 
which barley was sown in sed on the year from 
693,914 hectares, of 24 acres English, to 757,546 hec- 
t: me the crop, from 14,782,516 hectolitres, of 24 
bus , to 16,688,964 hectolitres. Oats were grown 
on 3 ear hectares, against 3,832,134 last year. The 
yi s in hectolitres rose from 97,590,051 to 111,144,557, 
and in cwts i yM G2,007,005 tO 105,533,230 

Sicha ion has been given to a report that 
M. Rouvier was about to resign his office as Minister 


succession of M. 
Crédit 
velocipedes on 


yf Finance, to take Henri 
rermain as ‘chairman of the 


The number of 


Lyonnai 


which the tax was 


paid i n 1902 was 1,206,742, an increase of 100,000 on 
the year, and the revenue derived from them was 
6,921,238f (4 276,848). 
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re eee ORO MINE. [November 7, 1993 | 


Coincident with the publication of the annual volume In addition to 


- ee 
unfavourable 








Tableaux Généraux du Commerce de la France, con-| Orient, a possibility of a war eee” from the the 
taining the detailed returns of French foreign trade, | Japan, its effect on the London = Russia ang co 
M. Alfred Picard, President of the Statistical Commis- | sequent loss of support foe eee and the con. | sit 
sion of the Customs Department, has addressed to the | there were the announcements : Pa a anne direction, | 1! to 
Minister of Commerce a report on the results of the | well-known trust companies ns Rake ailure of two I} ciz 
year 1902, compared with the preceding year, and | bank at Pittsburgh, another at Pig one National | | mi 
also with each of the years since 1898. The total | of Allegheny, and three aiiall enans Neighbouring City l he 
value of imports and exports in 1902 was 8,646,200,000f | with a continuation of the process ( A ranks, together ha 
(4.345,848,000), which was a gain of 14,000,000f |employés on the part of railr : “ om surplus } as 
on 1901; but, if the comparison is carried back to | employers, further reductions in peice of el cle 
) a 





1898, the increase was 663,000,o00f (£/26,520,000).|a tentative discussion of the prospect f B6-ir0n, | 
. . “ . . J ) EC Or : =a 
The imports in 1902 amounted to 4,394,019,000f | prices for billets and steel rail io bower 
o anil = BP es E ~ ° a . allS lring ae | ) 
(4.174,760,760), which was a rise of 25,000,00of |coming winter, a moderate check to aioe rm | Pr 
— uying for} 


a 
' dealers in dry| 
far the most significant. | 


(4, 1,000,000) on 1891, but if compared with 1898, | future requirements among country 
there was a decline of 78,000,000f (£°3,120,000). The | goods and clothing, and, by é | of 


the 

















exports, amounting to 4,252,181,000f (£'170,087,240), | evidence of an insistence by labour unions at many of snl 
were the largest of the series of five years. The in-| the larger cities and important manufacturing cen a | = 
crease was only 240,000,000f (£,9,600,000) on 1901, | that they do not intend to co-operate in reducing oat . 
but if compared with 1898, the gain was 742,000,000f | of production by submitting to lower ates al oe | = 
(£29,680,000). M. Picard remarks that this decrease | which the slowing down process in industrial aie | | 
of 78,000, 000f (£3,120,000) in the imports in five | mercial lines makes plain will soon become sae | i 
years, with an increase of 742,000,000f (£29,680,000) It is this trades union feature which points t thet fis 
in the exports, was highly satisfactory. He then | greatest measure of disturbance in the business world | dis 
gives the variations in the trade with the different | in the near future. Samuel Gompers, president of The so 
countries in 1902 compared with 1901. The greatest | American Federation of Labour, in an address before ] mi 
increase in the importations was in those from Algeria, | the Civic Federation at Chicago recently, enunciated | Pr 
which rose 55,900, 000f (£.2,236,000). Next comes | the position of those whom he r« prest nts by declaring 
British India, 18,400,000 (£.7 30,000) - French Indo- | that, should hard times ensue, the labour unions would 1 in 
China, 16,600, 000f (£664,000); and Germany, resist by every means in their power any attempt t : | ces 
16,300,000f (£652,000). The principal countries from | reduce wages paid to employés. His contention was lI is 
which there was a decrease in the imports were: | that such reduction, should it take place, would merely {| lar 
England, 35,400,o00f (1,416,000); United States, | emphasise a trade depression by reducing the consum: | wh 
32,300,000f (£,1,292,000); Argentina, 29,500,000f ing capacity of millions of people. His idea appeared }| at 
(4,1,180,000); Belgium, 27,600,00of (£1, 104,000). to be that the better way to offset an approach of hard | an 
In the French exports, England occupies _ the | times would be to continue the high cost of productior } Mi 
first place in the increase on 1901, as_ she| by paying maximum wages, in order to stimulate con- | | by 
did in the decrease among foreign countries| sumptive demand. Waiving the question of the for 
in the imports. The augmentation was 81,900,000f | novelty or soundness of this view, it is safe to conclud kn 
(£3,276,000), and if this sum is added to the| that, if the organised labour unions enforce it, the out- | gr 
decline in her imports, the loss in the balance | look for 1904 will be for a s« ries of strikes and other | 2 
of her trade with France for the year amounts to | disturbances which will bid fair to rival, if not exceed, | wi 
117,000,000f (£/4,680,000). Those figures do not| those which have marked the past 15 months ia wi 
tally with the provisional returns published at the com- | labour’s struggle to attain the high rate of wages 
mencement of the year, and given in the Economist | which it appears to have secured. - 
of February 7th, as both imports and exports were then There is something very significant in the coinci| - 
valued on the prices of 1901. In the present returns | dence of the action by a number ol the larger - 
the quantities are revalued on the prices of 1902, and | railway systems in laying off employés in the & 
the results are more unfavourable to England than at| maintenance and operating departments. — The | - 
first shown. The countries that come next to England | formation of a National Association of Americar | “ 
in the increase of French exports are: Belgium, | Manufacturers to meet the demands of orgs] W 
71,300,000f (£2,852,000); Germany, 43,900,00of | nised labour suggests that the conflict between te} 
(4, 1,756,000) : Italy, 19, 500,000f (£780,000) : Switzer- two will be raised toa higher plane than ev er betore. | a 
land, 13,000,000f (£520,000); and British India, | It is thought that, with respect to the action of sat sid 
9,900,000f (£,196,000). Those to the United States| ways, sympathetic strikes will be prevented throug?) th 
declined 4,900,000f (4,196,000). The quantities of mer- | the universality of the movement to cut down the - ' 
chandise imported in 1902 were 26,473,000 tons, of | pense of operating, and if the large a lat 
which 23,309,000 were in goods classed as raw material | enterprises, through an association such as has — be 
a decrease of 501,000 tons in the total for the year. The | formed, plan for similar concerted action, One 0 | ins 
weight of the French exports was 8,590,000 tons, | easily perceive that the industrial warlare, — - 
|} an increase of 455,000 tons. The exports of food | be the outcome of declining production anc Cae lal 
i| declined 301,000 tons, but those of raw materials in- | tion, seems likely to be governed ay eee Se cont to 
creased 624,000 tons, and manufactures 132,000 tons. | trom single sources on either side, rather ae wi | fig 
The values of the exports of raw material rose | sist of a series of guerilla conflicts, as in wir ae new HM || SO. 
152,000,000f (£.6,080,000) on the year, and those of | To the average thinking man this pero ne | | the 
|} manufactures 125,000,000f (£5,000,000), reduced by a‘ factor in the Presidential campaign ol ages to fore: | 
decrease of 37,000,000f ( £,1,480,000) in food to a total likely to have an influence which it 1S - ie sana 
| increase of 240,000,000f (£.9,600,000) as given above. tell. President Roosevelt has been popu sant Rel 
se , | as his own successor, almost without question. das | ! 
tee a ee | publican politicians of high rank, whether Cereal 1 Fy 
THE UNITED STATES. Administration or anti-Administration eT aes | 
(FROM OUR OWN CORRESPONDENT.) | wont to cut short discussions oF - sae ened as | | 
s by declaring that Mr Roose\ elt is already 25 5°". } 
New York, October 27. renominated, and that the Democratic party Pe that ft } ad 
| The resistance of stock market prices last week to | no candidate of sufficiently high standing on weomicleat| || Go 
the unfavourable influences which prevailed may have | party could or would unite, who could rg cecing iam || Wh 
been due to the attitude of holders and those who| Mr Roosevelt. But, even at this early day, ste in- | | th 
believe that prices are low enough, but the probability | men are beginning to conjecture what ee aii | | Pr 
is that it was based upon the general market having | fluence organised labour may have in the appre Se; 
4) been depressed sufficiently to discount all that the week | Presidential campaign. olf early in | |) Au 
| brought with it. When Mr Roosevelt took it upon pon = 
eee 
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November 7, i903. } THE ECONOMIST. 1897 
Sasa sah stssnsnststssssnnastanesmaseansas 
ne the spring of 1902, to insist that the great anthracite | garian Funds rose fractionally. Most Russian Funds 
nd coal strike must be settled, when he declared, in oppo- | made up unchanged, but the Gold Loan (24 per cent.) 
n-| sition to the coal operators, that there was something | dropped 2, and the 3 per cent. Rente 1.75. Spanish 
n, | | to arbitrate, and used the mighty influence of his offi- | and Italian Fours are fractionally low er, ‘and so are | 
vo | i cial position to compel the so-called coal barons to sub- | the two Chinese loans and Buenos Avres municipals. | 
nal |} | mit their differences with their employés to arbitration, | In Turks an advance of 9.25 in the Lottery Loan is to 
ity he antagonised enormous capitalistic interests, which | be recorded, while C’s and D's nut on shout half a | 
her } | have ever been affiliated with the Republican party to point. —_ ; 
lus | an extent which, perhaps, has not been fully appre- | In railways there were drops of 4 in Liibeck-Biichen 
rial ciated. Most conspicuous among these are the J. Pier- | t in Warsaw-Vienna, } in Gotthard, and 2.25 each in 
on, | | pont Morgan people and those associated with them, | the Italian, Mediterranean, and the Meridional. On the 
ver and nowhere is the result of this antagonism to the | other hand, the Austrian State Railway (‘ Fran- | 
the | President more conspicuously shown than in two zosen ’’) put on 3.75, North-Western 2, Elbe Valley 
~ ee wer hers the 2-50 Buschtierader 2.50, Prince Henri 1.75, Canadian 
ry 1 é eekly publication in| Pacific 1.50, Transvaal Certificates 2.50, and Anato- 
ant, the country, behind the former of which the Morgan | lians 2.25. Domestic banks scored unusually heavy 
v of influence is helieved to have asserted itself, and in the | advances- namely, Disconto 9.75, Handels-Gesell- | 
tres | | business end of the latter of which it unquestionably | schaft 10, Deutsche Bank 7.25, Darmstadt Bank 9. 50, 
osts |} | exists to-day. ee Dresdner 7.75, National Bank 6.50, and Schaaffhausen 
es, | Both of these publications have been staunchly Re- | 2.75. Austrian Credit rose 9, but the Russian Bank of 
com: | publican, and both, ever since the President took up | Foreign Commerce lost nearly one point. The shares 
sary. || the cudgels for the anthracite coal miners, and, by his | of the Hamburg-American Line put on 3.50, and those 
» the |} direction, Attorney-General Knox brought suit for the of the North German Lloyd 3. Berlin Street Railways 
vorld | dissolution of Northern Securities Company, have been | are 3.25, Hamburg Street Railways 1 “and the Dvaee 
f the || consistently and persistently endeavouring to under- | mite Trust 4.25 higher. sigh eee 
efore || mine him in his natural ambition to succeed himself 2s | Money for the settlement was abundant, rates re- 
iated | President. | mained easy, and a good supply of cash intended for 
aring | It would hardly be fair to say that organised capital | the settlement could be carried over into the new 
vould | in the Republican party is quietly, but none the less} month. Hence rates, especially for call money, have 
pt ti | certainly, arraying itself against Mr Roosevelt, but it | been falling since the settlement. The banks are offer- 
1 was || is none the less true that the Morgan interests, to a| ing large sums at about 3} per cent., while private 
nerely | || large extent, are doing so. Were this situation, of | discount has fallen to 334 per cent. The report from 
nsum- | which there can be no question, as plain to the public | London that an advance of the Bank rate is expected 
eared | at large as it 1s to those who read between the lines, | this week, in view of New York’s increased demands, 
f hard 1 and who keep close to events, there is no doubt that | has attracted much attention here, and some timid 
uctior ] Mr Roosevelt would be whirled into office once more | observers are already asking whether a similar advance 
e con | by a most stupendous majority. His friends could per- | would follow at the Reichsbank. The best authorities, 
f the form no better service for him than to permit it to be | however, continue to believe that no rise will occur 
nelude known that many of the possessors of millions, the | here this winter, unless, of course, unforeseen develop- 
1e oUt: | great trust builders and their friends, were proposing | ments abroad should intervene. Certainly home con- 
| other | to defeat a man in his candidacy for the Presidency | ditions are favourable for the continuance of cheap 
xceed, | who took sides with the wage-earner in his disputes money. The banks are now looking for three-months 
ths in with his employers. bills. It has given considerable confidence to the 
wages If the story stopped there, it would be easily ended. | Market to learn that Prussia will again raise no loan 
But a few of the unreasonable demands of organised next year, and that no great increase in military ex- 
coinci:| labour have been pushed against the President by | penditures will be provided for in the next Budget. It 
larger some of the incompetents among their leaders, result-| 18, therefore, believed that no great demands will be 
the ling in Mr Roosevelt having to decide against the | made upon the money market next year for Govern- 
The | labour point of view. The most noteworthy instance | Ment purposes. For the immediate future the Im- 
sauces | is that wherein he refused to permit the discharge of | petial Treasury will have to get accommodation at the 
orga} an assistant foreman in the Government bindery at | Reichsbank, but its needs are not expected to be heavy. 
een the Washington, because the labour union to which the | The Imperial Loan, it is now stated, will not be 
before. | man belonged had expelled him, thereby compelling brought out till next spring. 
of rail} union labour men in the Government bindery to work The easy conditions in the money market are all the 
through | side by side with a non-union man, something which | More noteworthy, in view of the fact that Germany 
the ex-| the labour union rules absolutely prohibit. had to make considerable remittances to London for 
returing | Fortunately for the President and for organised the settlement last week. German investors have been 
as beet] labour, the John Mitchell influence on this question has | putting money again into Kaffirs and American rail- 
f ways, and, besides this, the German participation in 








ae : 
ne mal | deen followed rather than the dictatorial and unreason- 
ich ma’ 6, point of view of Samuel Gompers, and the matter 
onsump ‘ia eing allowed to rest. If it should be pushed, if 
| policies x our should insist that Government shops be closed 
| to com | ee men, that would, of course, precipitate a 
io Z . ° . 
ast. | } ight between the President and organised labour— 
w Ss ee ‘ " ° 

s a new | Sty which would probably produce a smile on 
ear—ont | | € laces of Mr Roosevelt’s former capitalistic friends. 

GERMANY. 

| : 

} (FROM OUR OWN CORRESPONDENT.) 

| 

| BERLIN, November 4. 





The make-up figures for the October settlement show 
vances in all departments. With the exception of 
vernment Funds, in which the movement was some- 


| ad 

ae ne area 

| nv tregular, nearly everything on the list is higher 
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hom that | C 
to defeat - 
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roaching 
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bm a the end of September. Imperial Threes and 
. Ussian Consols made up 70 pfennigs higher than in 
ptember, while Saxon Threes were unchanged. The 
“ustrian Lottery Loan of 1860 put on 2.25, and Hun- 
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the Venture Syndicate has caused considerable re- 
mittances to your side. Nevertheless, some gold has 
quite recently come into Germany from London. For 
the next two months conditions are expected to turn 
still more in Germany’s favour through the payments 
on the Transvaal Railway stock and bonds, a large 
part of which are held here. Paris exchange has been 
quite firm, owing to the settlement of three-months 
bills that were placed here by Paris bankers, and this 
week the New York exchange has experienced a new 
rise. 

The return of the Reichsbank, published yesterday, 
shows somewhat greater pressure than usual at the 
end of October. The note reserve, reflecting the total 
movement, lost £6,060,000, against £ 4,994,000 last 
year, and £ 3,500,000 for the two previous years. The 
outgo in discounts, advances, and accounts current 
reached £6,380,000, against £:5,458,000 last year. 
The note circulation was expanded by £3,490,000, 
against £2,858,000 a year ago. The metal stock 
showed about the same loss as last year. 

The heavy advance in Industrials, especially in 
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coalers and irons, which occurred in October, has 
apparently come to a standstill. The result of last 
week’s trading was a pretty general drop, averaging 
perhaps two points, in this department, and this week 
the tendency is still to take profits. On Monday the 


in from the provinces ; but the local market failed to 
support the movement, and prices soon weakened. 
Yesterday the weakness was intensified through the 
announcement that American iron was being offered in 
England at prices that would displace German, and 
the best iron shares dropped off two or three points. 
The American iron market situation has begun to 
affect the quotations of German iron shares in a still 
more direct manner. It was reported from the Siegen 
district last week that American orders for pig-iron 
have practically stopped, and the furnaces are con- 
sequently occupied to only three-fourths of their capa- 
city ; also that American buyers of spiegeleisen are no 
longer in the market. 

Another reason for caution on the part of buyers is 
the fact that the prospects for the organisation of the 
Steel Syndicate are apparently not so good as they 
were regarded several weeks ago. It was partly the 
expectation of an early completion of the syndicate 
that caused the heavy advance in iron shares a fort- 
night ago. The latest news given out about the ne- 
gotiations is not very reassuring. Persons behind the 
scenes are warning the public that there are great diffi- 
culties to be removed before the organisation can take 
shape. The syndicate idea meets strong opposition 
from such Western establishments as have been pie- 
paring to increase their producing capacity. As the 
plan is to fix the allotments upon the basis of last 
year’s output, the works just mentioned will be at a 
great disadvantage, as compared with establishments 
which only recently enlarged their capacity. Among 
the larger companies that are making difficulties is 
Krupp, although a representative of that company is on 
the committee now trying to fix the allotments. At 
present there are 27 large companies and firms in the 
Rhine country, in Lorraine, Luxembourg, and on the 
Saar, taking part in the negotiations ; but most of those 
that have pledged themselves to join have done so with 
the reservation that all the others do so; and, un- 
doubtedly, it will be exceedingly difficult to secure 
unanimity for any plan. The latest information is that 
one great Rhenish establishment, as well as the entire 
group of the Saar and Moselle district, has now taken 
a stand against the syndicate. 

Even after the Western and South-Western 
establishments perfect their arrangements, it will be 
necessary to come to an understanding with the 
Silesian group. It is admitted among the promoters 
of the syndicate that it cannot succeed without the ac- 
cession of the Silesians; and the great differences 
affecting production and distribution in the East and 
the West will make it exceedingly difficult to bring 
the two sections to an understanding in the form of a | 
binding contract. In the West the costs of production | 
are lower than in Silesia, but Western concerns have | 
been selling 40 per cent. of their steel output for the | 
past year in foreign markets at prices that barely leave 
a profit. Silesia, on the other hand, finds a compen- 
sation for dearer production in a securer and broader 
home market. How will it ever be possible, specu- 
lators are beginning to ask, to arrange a basis of ex- 
port bounties where conditions are so different? 

There are indications that the interest of the German 
public in American Railway securities is reviving. To- 
day it is announced that the Deutsche Bank will apply 
to the Listing Committee of the Berlin bourse for the 
admission of the stock of the Baltimore and Ohio Rail- 
way, and other American Railway securities, it is inti- 
mated, are to be listed here. This interest appears to 
have extended to Switzerland also, as a Basle dispatch 
states that seven banks of that city and Berne have 
just organised a company with a capital of £200,000 
for handling American Railway securities. 

President Koch, of the Reichsbank, has this week 
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AUSTRIA-HUNGARY. 
(FROM. OUR OWN CORRESPONDENT.) 


Vienna, November 3, 


The Hungarian crisis is at an end. The Emperor 
is about to sign the decrees appointing the Ministers 
whom Count Stephen Tisza has prevailed upon to form 
the Cabinet with which he will face the Opposition. 
None will be happier at this change in the aspect of 
things than the Hungarians themselves. I am assured 
by competent persons that nine-tenths of all Hun- 
garians are most anxious to be at peace with Austria, 
to leave politics aside, and devote themselves to p-- 
motiag the welfare of their country. The difficulties 
which the new Hungarian Premier will meet with 
before a normal state of affairs can 
are appalling, but the 


be brought about 


fact that the Emperor has 
I 


‘furnished the Premier with far-reaching concessions 


was sufficient to inspire the business world, and the 
bourse in particular, with an enthusiasm which, 


must be hoped ensuing facts will justify. It may be 
supposed that the new Hungarian Cabinet will accept 
the States treaty, or ‘*‘ Ausgleich,’’ as it was arranged 
on the last day of 1902 between the Premiers Szell 
and Kérber, and that the treaties of commerce will 
be negotiated and concluded. When this has been 
successfully achieved, the extensive industrial develop- 
ments planned in both countries may be realised, and 
the much-desired era of prosperity may be looked 
forward to. 

Other facts have impressed the bourse favourably. 
The secretary-general of the Austro-Hungarian Bank, 
| during a sitting of the board of directors, expresse 
his belief that the increased circulation of the currency 
could not but signify an improvement in the economica’ 
situation of the Monarchy. He explained that a 
present 125.2 million crowns in notes and 31 million 
crowns in gold were in circulation in excess 0! - 
circulation of a year ago. The lion’s share in this 
total increase of 156.2 million crowns is requirec 
for wages, and this is certainly an exc ellent sign. V0 
a single branch of industry complains of , 
sion, and even agriculture is reported to have sat 
factory results. The traffic of railways, especial’) : 
lines that run North, has considerably Increase ee 
this is due to the exports of sugar and ae peices 

When Austria was compelled by England s infit = de. 
to join the Brussels Convention, pre dictions were na be 
and believed, that the Austrian sugar trace woul 
ruined, and that sugar beetroots would sink to 4 
at which the agriculturist could no 
them. None of these prophecies have 
The price of raw sugar has risen steadil 
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metrical cwt, and now vacillates between 20} crowns | 
and 19} crowns. It was expected that the area planted 
with beetroots would be considerably less extensive | 
than in past years, but it was, on the contrary, larger, | 
and the price paid—1 cr 80 h—was considered a | 
fair one by agriculturists, who are taking pains to | 
improve the quality of the vegetable, so that it yields 
more sugar than it did formerly. Since the bonus on 
exports has been abolished the price of sugar for 
home consumption has fallen by 2da kilogram, and 
the consumption is increasing in proportion. The | 
retail prices are now 7d for a kilogram of lump sugar 
and 74d for a kilogram of crystal sugar, which looks 


On Saturday last the cartel of all the Austrian and 
Hungarian petroleum firms was signed. The repre- 
sentatives of the firms will meet on November 7th, 
and the announcement of the cartel, which is dated 
back to May, 1903, will take place on that day. The | 
old cartel was concluded in July, 1899, and broke up | 
in April, 1901. Since then no arrangement has been | 
achieved. The new cartel is based upon the system 
of contingents. The total quantity which the petro- 
leum wells of Austria-Hungary may in future produce 
is limited to 2,500,000 metrical cwts. 


This is I 50,000 
metrical ewts more than the quantity fixed by the old 
Thirteen new firms have joined the cartel, and 

their joint production exceeds the 150,000 cwts added 
to the old figure. The contingent of .some of the old 
firms has, therefore, had to be reduced. 
with the refiners settles that the 


An arrange- 
‘* Petrolea ’”’ 


joined the cartel, but that the refineries must take all 
the oil produced by the ‘* Petrolea,’? which has to 
provide the reservoirs necessary for storing the oil. 
The refineries pay 15 hellers per metrical cwt for the 
oil which has to be stored. The ‘* Petrolea’’ will 
build new reservoirs that will hold 800,000 metrical 
ewts of raw oil, which, added to the old reservoirs 
existing in Galicia, will make 
metrical cwts of raw oil. 


room for 3,300,000 


Some attempts have been made in Austria to im- 


The owner of 


a Vienna firm negotiated with a representative of the | 
American Steel Trust, who informed him that the | 
price of raw tron would be 48s 6d in Hamburg. The | 


Vienna firm at present purchases its raw iron in 
England, where the price is 43s 10d. The Tennessee | 
Company in Alabama was applied to, but its prices 
were also much higher than the English. The repre- 
sentative of the Steel Trust declared that the Steel 
Trust’s interests were against the export of raw iron. 
When the Steel Trust did decide to export, it would 
send rails, iron plates, and girders to Europe, not 


raw iron. The Austrian iron and steel works are 
doing their utmost to prevent American iron from | 
being imported into Austria. | 

The Austrian branch of the firm Siemens and Halske 


Schuckert, the net receipts of the once successful firm 
having dwindled down to 118,000 crowns last year. 
The two firms were competitors whenever 

works had to be carried out, and it is hoped that by 


mere ing 
ging 


Siem 


| 

‘ 
is about to be purchased by the Austrian firm | 
i 

i 

i 

} 


electric | 
them into one concern prices will improve. | 
and Halske converted the Vienna tramway | 
into electric lines; Schuckert built the metropolitan 
electricity works in Vienna. Siemens and Halske | 
work with a capital of 38 million. crowns in Vienna, | 
huck« rt with about 10 millions. The City of Vienna 
paid the Schuckert firm 25 million crowns for the two 
electricity works. The Siemens works will probably 
be purchased by an emission of shares. 
It Was officially announced yesterday that the 
Servian Government is about to emit a new loan, which | 
is to be devoted to the equipment and armament of 
the Servian Army, commenced some years ago, but 
interrupted by political events. The Servian Govern- | 
ment hopes to find the money market well disposed, 
| 88 the residue from monopoly, Customs, and railways 
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Correspondence. 


|HOW MR CHAMBERLAIN’S POLICY WORKS OUT. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Under the above heading your corres; 

‘“G. H. P.,’’ in your issue of the 31st ult., mak 

a strenuous effort to prove that the Sugar Conve 


AIAN 
venuonh 


has resulted in dismal failure. With all deference, I 
think your intelligent and unbiassed readers will agree 


with me that ‘‘ G. H. P.’’ is not only premature in his 


| condemnation, but also that he bases his deductions on 


false premises. He argues that although the Con- 
vention only came into actual operation on September 
ist, its effects had been fully anticipated, and, thereby, 
a rise of prices, amounting to between a quarter and a 
third, has been maintained for over a 


year. Possibly 


it is not generally known that during the two months | 
the Convention has been in operation practically | 


that 
no sugar grown under its conditions has come to this 


country. Refiners, confectioners, grocers, one and 
all, have drawn their supplies entirely from the old 
bounty-fed sugar stocks, and visible and invisible sup- 


plies of these sugars probably approximate several 
thousand tons, which still remain to be drawn upon. 
The ‘‘ latest information ’’ which ‘‘G. H. P.”’ serves 
up is, therefore, not late enough 
the effects of the Convention, or to draw any deduc- 
tions therefrom. Like other superficial critics, and par- 
iSz | ‘“G. HH. P.. as a matter oi course, 
blames the Convention for the rise in the price of 
sugar. 


tisan opponents, 
He says we got 230,000 cwts less sugar in the 
first nine months of 1903, and paid over half-a-million 
sterling more for it. Such statements are only calcu- 
lated to mislead the public. I do not deny that the 
Convention may have played a subsidiary part in 
raising the price of sugar to nearer its natural value, 
but the all-important factor has undoubtedly been sup- 


ply and demand. The Sugar Convention was signed at 


Brussels on March 5, 1g02, and at that date the price 
of 88 per cent. beetroot sugar was 6s 6}d per cwt, 
f.o.b. Hamburg, and so far from the Convention 


raising the price, that declined to 5s 11}d in July 
following—the 


lowest figure on record. The cause 
was overproduction, the beetroot crop of 1goI-2 


having totalled the record figure of 6,848,000 tons. if, 
therefore, the price of sugar could, in spite of the pro- 
spective dearer first cost under the Convention, be de- 
pressed by a superabundant supply, equally so, Con- 
vention or no Convention, must the price be enhanced 
by a reduced supply, and this is proved by the sequel. 
The natural result of the overwhelming crop of 1go1-2 
and unremunerative prices was curtailment of sowings 
and a crop in 1902-3, according to Mr Licht’s esti- 
mates, of only = 620,000 tons, or, in round numbers, 
1,200,000 tons short of the previous crop, and by the 
natural law of supply and demand the price of sugar 
was enhanced. ‘‘ As a result of these estimates, and 
with no material improvement in the advices as to 
weights [of beetroots|, the market gradually hardened, 
and the closing quotation of first products beet ts 
b. Hamburg, basis 88 per cent. analysis 
so says Wm. Connal and Co.’s sugar circular, of Octo- 


s* 


, 


cember 31, 1902 :——‘‘ The opening quotation of first pro- 
ducts beet was 7s 104d, f.o.b. Hamburg, and from this 
point the market gradually hardened until the oth in- 


stant, when 8s 5d was reached. This improvement was 


| due to advices of many factories working up for the 
| season, with even worse weight results than were previ- 
| ously estimated, and intimation from Mr Licht that a 


reduction of his revised November estimates wouldhave 
to be made.’’ It is, therefore, clear that, indepen- 
dently of the Convention, the price of sugar was raised 
by natural causes during October-December, 1902, to 
8s <d, f.o.b., at which price, and even under, it can 
be bought to-day. _If there is to be any fair comparison 
of prices before and after the Convention, the basis 


' must not be the lowest record price for a short period 
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a year hence will be | 
quite soon enough to attempt to form any opinion as to 
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resulting from overproduction, but an average price 
taken over 2 series of years. The average prices of 
88 per cent. beetroot sugar for five years previous to 
the Convention were :—1897, 8s 103d; 1898, 9s 83d ; 
1899, 10s; 1900, 10s 44d; 1901, gs 6d per cwt. The 
average price of 88 per cent. beetroot sugar for the ten 
months enced Cctober 31, 1903, 1s 8s 24d per cwt, and 
y«: the public are asked by ‘‘ G. H. P.”’ to believe that 


of sugar! 

Again, *’G. H. P. ”’ states that 
gained ncthing—-the total amount refined in bond in 
September was 5,920 cwts!’”’ There is something very 
far wrong here. According to the London Daily Con- 
mercial Report, the deliveries of raw sugar to British 
refiners for melting, in September, totalled 953,480 


‘s 


our refiners have | 
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cwts, and for the ten months ended October 31st the | 


meltings are shown to be 20,000 tons in excess of the 
same period last year. Could British refiners be ex- 
pected to gain anything, seeing that they are still 
afflicted with a plethora of foreign bounty-fed refined 
sugar, which leaves them no fair working margin ? 

‘*G. H. P.’s”’ letter is open to many more objec- 
tions, but possibly enough has been said to satisfy your 
fair-minded readers that his premature ‘‘ concrete 
instance ’’ is as worthless as ‘‘ much vague argu- 
ment ’’—it is more, it proves nothing, and it is mis- 
leading.—Yours, &c., 

J. Forses-DALMAHnoy. 
November 3rd, 1903. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
— the Public. Thereon., Liability. 
£ 


£ £ 
Amount previously recorded ... ee -. 95,444,221 .. os eo ee 
Issues of the week— 


Agricultural Bank of Egypt, £10 675,000 .. 625,000 62,500 562,500 


ewe 625,000 62,500 .. 562.500 


Total offered for subscription to date ,Total offered for subscription for the 


in— whole year— 
BEEP gaccodsvssocetucnuse £96,069,221 | 1902......... Savvccece ++ £153,811,987 
SR 140,076,430 | I90].......cecccceeccves 159,358,498 
SEE cadeecseces coesescus 148,508,043 EEE. coneceesesoesccecs + 165,499,224 
BERD conevesccccsececocce 142,582,267 Sy. sv buvessuseséeeuee - 133,169,724 
FEED wocccesec.cessovess ARBGURTSS | BBDB...ccccccccces srecee « 150,173,365 








NEW OAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the chief 
cashier’s office, at the Bank of England, on Tuesday, the roth 
instant, at one o'clock, for Treasury Bills to the amount of 
£3,000,000, of which £2,500,000 will be in replacement of 
bills falling due on the 15th instant, and £500,000 will be an 
issue under the Act 3 Edw. VII., cap. 32. The bills will be 
in amounts of: £1,000, £5,000, or £10,000, and will be dated 
November 14, 1903. Bills for £2,000,000 will be payable at 
12 months after date, viz..on November 14, 1904. Bills 
for £1,000,000 will be payable at three months after date, 
viz.,on February 14,1904. The persons whose tenders are 
accepted will be informed of the same on Wednesday, the 
11th instant, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 
later than 12 o’clock, on Saturday, the 14th instant. 


London and South-Western Railway.—Contrary to 
the usual course of offering stock to existing proprietors only, 
the South-Western issues a circular inviting public applica- 
tions for ordinary stock at 153 for 3 per cent. preference 
stock at 102, and 3 per cent. debenture stock at 96. The 
quotations for these stocks prior to the announcement 
were 160}, 1054,and 97 per cent. respectively. The circular 
is unsatisfactory, inasmuch as it does not give the amount of 
each class of stock to be allotted. 
the issue in our tabular statement until this necessary infor- 
mation is supplied. 


Weare unable to include | 


Agricultural Bank of Egypt, Limited.—This company | 


offers for subscription 62,500 4 per cent. preferred shares 
of {10 each at par. 
created under Khedivial Decree dated May 17, 1902, approv- 
ing the statutes, and modifications thereof were approved by 
the Egyptian Government on April 9, 1903, and June 13, 
1903. The bank took over from the National Bank of Egypt 


The Agricultural Bank of Egypt was | 


the agricultural branch of its business, the sole object of the | 


_—_————____ 





‘ : ! ‘ tor 1at'| The Standard Bank of South Africa pn: 
thie Sugar Convention is the cause of a rise in the price | 
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conditions detailed in the prospectus. The Foyntia. - 
ment guarantees a net profit of 3 per cent a coven: 
capital, or 50 per cent. more than is required ¢ the total | 
dividend on the preferred shares. This ‘mak - bette 
practically a Government security, and in view Ft - —_ 
of the banking business in Egypt the issue akin ™ erable | 
) ~ #s8e Seems a tolerably || 





safe 4 per cent. investment. 
City of Cape Town Corporation 4 per Cent. Loan 
tity that the list at | 


ist of | 
, and letter 


applications closed on the 5th inst. 
have been posted. 

_Victorian Government. — For the redemption of 
£1,595,000 44 per cent. debentures maturing lemuaee so . 
issues are announced of 3} per cent. consolidated stoc! 94, i] 
and 4 per cent. Treasury bonds of sufficient amount a | 
the redemption. The 3} per cent. stock is offered ca | 
price of 923 per cent., and is repayable at par October ype =! 
or at the option of the Government atter October -s ond 
The price ot issue of the Treasury bonds is 083 per cent’ | 
and they are repayable on July 1, 1906, holders of Teeaser; | 
bonds having the option, on surrender of the bonds with al 
undue coupons attached, to convert the same at } 
to December 31, 1a05, into {104 of Victorian 34 per cent 
consolidated stock, 1929-1949, for each £100 of bonds. The | 
prospectus gives particulars of the debt of Victoria. and || 
the manner in which it has been expended, and it js added |) 
that of a total increase of £4,679,694 of indebtedness during | 
the past ten years only £1,100,000 was raised in London, | 


nf - 
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ith all | 
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MEETINGS, &c. 





CARLTON HOTEL, LIMITED. 


The fourth annual general meeting of the shareholders : 
Carlton Hotel, Limited, was held on the 28th ult., at the Carlton 
Hotel, London, Mr Henry Vincent Higgins presiding. i 

The secretary (Mr H. E. Rodwell) having read the notice con- | 
vening the meeting, and also the report of the auditors, 

The Chairman said: This is the fourth annual meeting of the 
company at which it has been my privilege to take the chair, | 
and for the fourth time I am able to congratulate the share-| 
holders on the fact that our prosperity continues to increase | 
steadily. Notwithstanding the fact that no event occurred in} 
the course of the last financial year to attract visitors to London jj 
with anything like the rush that was provoked by the Coronatior, | 
our profits have attained a slightly higher level than in 1902. || 
I confess that if I could have met you with a statement that our | 
operations had worked out “as in 1902,” I should have been} 





fairly satisfied, and I certainly did not expect when I addressed) 
you a year ago to be able to meet you with a statement of “as| 
in 1902, only better”; but so it has turned out. It may interest | 
you to have before you the comparative figures of the last four | 
years, so that you may realise the manner of our progress. In | 
1g00 our profit was £52,326, we put £5,000 to reserve, carried |} 
forward £7,555, and paid a dividend of 7 per cent. This, it} 
must be remembered, was not for a period of one year, but tor |) 
1314 months. In 1901 our profit for twelve months was £52,206. | 
We placed £10,000 to reserve, carried forward £11,305, and paid| 
a dividend of 8 percent. In 1902, the Coronation year, our prout| 
was £63,024, we placed £20,000 to reserve, carried forward) 
£12,081, and paid a dividend of 10 per cent. For the — 
year our profit is £63,762. We propose to place £20,000 to 
reserve, to carry forward £13,674, and to pay a dividend of » 
per cent. You will observe from this statement that the results 
obtained during the last financial year are so very nearly identica’ 
with those obtained in the year immediately preceding, that the 
comments I made in my speech last year are equally ee 
to the present position of the company. I can again SS rat | 
full provision has been made for depreciation, and a most h - 
sum has been set aside for repairs and renewals. I think : "| 
right to give you this assurance, because, although the — “i 
regards its equipment, is in a better condition than eal 
opened, we are bound, in these days of keen competition, I 
pace with, and even anticipate, the requirements of om ¢ co 
mers, and to be ready, if the opportunity arises, to enn | 
improvements that commend themselves to the managene® | 
to the board. I wish you to know that we are keenly . bic | 
the importance of these points, and that we are not aa | 
profits by the comparatively simple process of starving t alk we 
We have had four, perhaps, exceptionally good years, reserve 
have taken advantage of them, not only to acount in el 
fund of £55,000, but we have made all possible oma. 
improvements to the hotel that could be reasonably - “on 

As to the cause of our continued prosperity, I nee a po 
bark in futile speculations. It is enough that it exists, is how: {I 
the shareholders of the company benefit by it. There ee 
ever, one cause which I should not like to pass 0’ has staff 
and that is the energy, zeal, and efficiency displayed yor of the 
at a time when they had been deprived for so long a Pre Ritz has, 
valuable services of our general manager, Mr Ritz. 3 ; are 
as you are aware, not been in good health for the Jas nizaself . 
months. The board has frequently urged him to O hat saat of 
rest, but he is not a man who listens very readily a too coms 
advice, with the result that he remained too es The rests 
tinuously at his post, and the inevitable followe' forced upor 
which he had been so reluctant to take, was thus * 
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him, but even then he would not cut himself off as completely 
from the cares of business as his condition demanded. He re- 
turned to work too soon, and a second time had to give in. We 
have at last persuaded him to take a long and consecutive holi- 
day, and to remove himself for the time being from, to him, the 
jrresistible temptation to watch over the affairs of the company. 


| Meanwhile, I saw him in Paris on Saturday last, and was most 


gratified to see the good results that had already accrued from 
three months’ immunity from his labours, and I have now every 
hope that he will return to us in the spring thoroughly restored 
to health. In his absence, greater responsibilities have fallen 
upon our manager, Mr Autor, and I have to thank him for the 
admirable manner 1n which he has discharged his duties. I 
must also pay a tribute to the excellent services of our eminent 
chef, M. Escoffier, whose unrivalled skill and powers of organisa- 
tion contribute so much to the reputation of our restaurant. I 
also wish to pay a well-deserved tribute to Mr Kraemer, the 
head of the restaurant; to Mr Borriani, the head of the grill 
room, and, indeed, to the heads of all the departments of the 
hotel. I must also express the great debt of gratitude which the 
company owe to my friend and colleague, Mr Harris, under 
whose vigilant eye the accountancy department of the hotel is 
kept, I believe, at the highest possible pitch of efficiency. 
I have now a few words to add as regards the new hotel. 
Shortly after the resolution was passed by you last year author- 
ising the creation of further debentures in connection with this 
enterprise, a public issue was made, which was more than fully 
subscribed by the public. The purchase was completed soon 
afterwards, and the proceeds of the issue advanced to the pur- 
chasing company on the security of the property acquired. Of this 
company we, the directors of the Carlton, constitute the board, 
and the Carlton have the preponderating influence in its opera- 
tions. The Carlton are the largest shareholders in the company, 
and the other shareholders are all persons largely interested in 
the Carlton. I explained last year that we had two alternative 
schemes before us—one to deal with the site in its entirety, and 
the other to negotiate with the London County Council and the 
Westminster City Council with a view to broadening the road- 
way of Piccadilly. We attached very great importance to this 
improvement, partly on general public grounds, but more 
especially on account of the advantages which we think will 
accrue therefrom to our business. We have alwavs been of 
opinion that the narrowness of Piccadilly at that point would be 
a very serious inconvenience to customers of the hotel, and 
anyone who has been in the habit of walking down Piccadilly 
during the season between the hours of three and nine must have 
realised the difficulty of approaching its entrance. Furthermore, 
we felt that if the scheme could be carried out without sacrificing 
any of the space required for bedrooms and suites of apartments, 
| the sole objection to it would disappear. Accordingly, shortly 
after the property had come into our hands, we approached the 
London County Council with a proposition to sell to them a 
strip of land extending from Green Park to Arlington-street, to 
form a footway, which would enable the present footway to be 
thrown into the roadway of Piccadilly. We suggested that it 
would not be necessary for the London County Council to 
acquire this strip in its entirety, but that we would construct an 
arcade, through which the footway would pass, and that we 
should be at liberty to build over this arcade, so that we should 
only, in effect, be losing a strip of the ground and entresol floors. 
In fact, we proposed to copy the scheme adopted in connection 
with the Hotel Continental and other hotels in the Rue de Rivoli. 
I may mention incidentally that this plan commended itself to 
us the more readily, because we did not require the whole of the 
ground floor space for the hotel purposes; and, indeed, we 
shall still be able to retain shops, with a facade on the arcade, 
which will, we think, be more attractive, and fetch quite as high 
rentals as the existing shops. After somewhat lengthy negotia- 
tions, both with the municipal authorities and our ground land- 
lord, these negotiations have been brought to a successful con- 
clusion, and the necessary agreements have been signed. The 
delay incidental to the matter has been both tedious and irri- 
tating, but we think that it will be more than compensated for 
by the result. We have, meanwhile, come to terms with our 
neighbour on the south side of the property, Lord Wimborne, 
and have made an arrangement which we think advantageous, 
both to him and to ourselves, whereby the building space at 
our disposal will be able to be more profitably utilised than was 
the case with the old building now in course of demolition. I 
have frequently been asked why it was necessary to pull down 
the building at all. The reply is very simple. It is impossible 
| to work in a satisfactory manner as an hotel a building not 
| Originally intended for that purpose; and, as you know, Wal- 
| Singham House was originally built for flats. Our first idea was 
‘o endeavour to make internal structural alterations, which we 
hoped would be sufficient to meet the case, but on going into the 
matter more closely, we found that it would in the end be more 
economical, and certainly more satisfactory, to pull down and 


——_$———————— 








rebuild. I do not pretend that the original outlay will not be 

ees but the increased earning power of the property will 
ey compensate for the larger capital expenditure. Be- 
Sides, 


buil although it is quite possible to estimate the cost of a new 
emg at all events within a reasonable margin, it is prac- 
aa eee to ascertain before hand what will be the 
required Cost of such important structural alterations as are 

) 2 Convert a large building of flats into a workable 
tel. Our new building will be simple and dignified, and, we 
ai. every way worthy of the site on which it is to be erected, 
os we consider the best for the purpose in the whole of 
| aie seen I do not think I have anything further to add, and will 


pose that the report and accounts be adopted. 
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The Hon. A. G. Brand, M.P., seconded the motion. 

Mr Bramwell asked what was the nature of the guarantee in 
which the company had joined for £150,000, in connection with 
the new buildings. ; ! 

The Chairman replied: The guarantee arose in this way: The 
ground landlord naturally required some guarantee that there 
would be funds available to erect the new building when the 
old one was demolished ; otherwise he might find himself in the 
position of having the site thrown back on his hands—if we 
tailed—without any building on it at all. We, therefore, made 

ts with our bankers to provide the necessary sum on | 
| 
| 
i 
' 
| 
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artrangemen 


Che resolution was then submitted to the meeting, and carried 


TY 


and proposed that a final dividend on the 
the rate of 5% per cent. per annum, less 
tax, as recommended by the directors, be and is hereby 





the joint guarantee of the building company and the Cariton 


lared, payable on November 2, 1903, for the six months endi 
\ugust 31, 1903 
August 31, 1903. 
lhe Marquis d’Hautpoul seconded the motion, which v 


Mr William Harris, in movi 


dend on the ordinary 
1 


' 


g 
g the declaration of f iVi- 

shares at the rate of 10 cent. per 
m, less income-tax (making, with the interim l- 
10 per cent. for the year, said he desired to emphasis 
the paragraph in the report in which attention was drawn to the 
fact that the trading of the past two years had been quite excep- 
tional. The result had been far in excess of any estimate which 
was formed; and although he did not wish to prophesy evil— 
and the board would do their best to keep the figures up—he still 
thought it right to say that if the profits of the present year fell 
short of those made in the year just ended, the directors would 
not consider it in any way a retrograde movement. When they 
started, Mr Ritz estimated that the profits would be £40,000. 
The directors always thought they would make a little more, but 
they never expected to make £63,000, and he thought it right to 
draw attention to that fact. 

The Hon. A. G. Brand, in seconding the motion, observed 
that in these times they ought to congratulate themselves upon 
achieving such results. 

The resolution was adopted 

The retiring director, the Hon. A. G. Brand, having been re- 
elected, and the auditor, Mr D. H. Allen, reappointed, 

Sir Israel Hart moved that, in consideration of the excellent 
results shown in the accounts for the year ending August 31, 
1903, the directors be voted as extra remuneration {£1,000 for 
their services, to be divided amongst them as they might think 
fit. He congratulated the directors upon the successful way 
in which the business had been carried on since the initiation of 
the company. The only tinge of regret about the exhaustive 
statement made by the Chairman was that the general manager 
was still suffering from ill-health, but they were assured by Mr 
Higgins that the illness of Mr Ritz was likely to be of short 
duration, and they all hoped he would soon be in a condition 
to occupy his position in connection with the company. The 
Carlton Hotel, from the evidence afforded by the report, stood 
unequalled as far as its management and the profits made were 
concerned, and he was certain that the large interest which the 
directorate had in the company was a guarantee that they would 
continue to exert their best influence, and, notwithstanding the 
remarks made by Mr Harris, the shareholders might hope to see 
the profits of the company not only equal, but perhaps even 
exceed, those made in the past. He was looking forward with 
interest to the new undertaking. The task of the directors in 
dealing with the municipal authorities and landowners had been 
both difficult and tedious, and they were to be congratulated: 
upon having brought the negotiations to a successful termina- 
tion. 

Mr Cartwright seconded the motion, which was adopted. 

The Chairman, in acknowledging the vote, said it was very 
gratifying that the shareholders should pay such a substantial 
tribute to the efforts of the board on their behalf. The labours of 
the directors were arduous, but they had the good fortune to 
work well together, and they certainly devoted a great deal of 
time to the affairs of the company. It was a great source of 
satisfaction to them that they had been able to bring the recent 
negotiations to a successful conclusion, and he thought they 
might take some credit for contributing to an improvement of 
London, which would only be appreciated when it was made. 

Votes of thanks to the chairman and the directors, and to the 
manager and staff of the company terminated the proceedings. 
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RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 


A general meeting of the shareholders in the Russian Petro- 
leum and Liquid Fuel Company, Limited, was held on the 3rd 
instant at Winchester House, London, to receive a statement 
from the Hon. Evelyn Hubbard (the chairman) on his return 
from Baku as to the working and position of the company. 

The secretary (Mr A. J. Milne) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—We are very 
happy to meet you on this occasion to report progress, and we 
should have been glad to do so earlier in the year had we 
thought we could have done so usefully. There was, however, 
the delay in obtaining proper returns, which is almost insepar. 
able from a new organisation, and there were certain features 
in the case which I considered could only be adequately eluci- 
dated by a personal journey to Baku. I do not think that we 
need regret the delay ; it enables me to furnish you with much 


fuller and more detailed information than I possessed in July 
. ) 
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last, and it certainly will permit me to sketch our prospects to 
you in much brighter colours than I should have ventured to 
use three months ago. But before proceeding, I have to touch 
on an extremely painful and disagreeable subject. You will 
remember that at our last meeting I announced that we had 
accepted the resignation of Mr Schumacher, which was tendered 
on the ground of ill-health. We accepted his resignation after 
consultation with the managing director, who was in Baku, and, 
therefore, in immediate touch with Mr Schumacher. I regret 
to have to inform you that upon investigation we found that 
irregularities had been committed. Mr Schumacher had been 


appointed, pursuant to the Russian law, to be the company’s | 


representative in Russia when it was formed, and in this capacity 
held the company’s full power of attorney. By these irregulari- 
ties the company was involved in a gross liability of about 
£72,000, and, upon discovering this state of affairs, we de- 

waded from Mr Schumacher security to cover our liability. 


y 1cceeded in obtaining property of considerable value, and 
elthongh I cannot, until this property is realised, give you 

information as to what loss the company will ultimately 
Su . | anticipate—it can only be an estim:z that it may 
am t to about 50 per cent. of the whole sum, or, say, frou 
£30, .o £35,000. You will be relieved, no doubt, to be re- 


minded that, as against this exceptional loss, we have an accu- 
mulation in the reserve fund of undistributed profits from past 
years amounting to £150,000, out of which it is open to us to 
deal with any deficiency. I should mention that steps were at 
once taken by the board to prevent the possibility of such an 
event recurring. A rule was laid down and adopted from that 
moment that no matter how high the character or standing of 
any man in our employ—and I am glad to say that we have 
many such—no one man shall ever again be able to commit the 
company. LEvery contract, bill, cheque, or negotiable instru- 
ment must now bear the joint signature of two. I now proceed 
to give you some account of the working of the past ten months, 
and begin with the question of production, the point most vital 
to us or to any oil company. Here, as you well know, we have 
been much disappointed, the output, which on the basis of the 
last two years we had reckoned on for 33,000,000 poods, only 
actually giving us 27,000,000 in the twelve months ending 
September 3oth, though, on the other side, it is fair to remember 
that we lost about a week’s working through the strike which 
occurred in Baku in July. The improvement which I was able 
to point to when we last met—because you will remember I was 


rather hopeful on the subject of production then—was further 
maintained throughout January, and increased until we reached 
ome 800,000 poods per week in February, with the 
assistance of an occasional fountain at No. 47. That is a foun- 
tain which is not perpetually flowing, but which comes up at 
intervals. With the corking of that well, however, other diffi- 
culties supervened until the production had fallen to a little 
more than 400,000 poods per week by the end of June. Now, 
I have no doubt that our critics fastened ‘on this falling off as 
substantiating the theory that our plot was becoming gradually 
exhausted. It appeared, no doubt, a very serious feature in the 
case, and, failing any satisfactory explanation from Baku, we 
sent out Mr Tweedy, our managing director, to see what he 
could do, while I determined to follow him myself as soon as 
Well,. when I got there, accompanied by Mr 
Baddeley, in September, we had none of us any hesitation in 
arriving at the conclusion that our shortage was due, not to any 
exhaustion of oil strata, but tc two remediable causes: First, 
to the fact that we had had fewer new wells than usual coming 
into bearing during the summer, owing to the curtailment of 
boring during the great depression of prices in the year before ; 
and, secondly, I fear I must own, to local defects of judgment 
Not only had we not produced what we had 
expected, but we had not produced what we ought to have got 
had greater intelligence and energy been brought to bear. Mos 
unfortunately, Mr Moulsdale, who went out in the spring io 


an average of s 


I was able. 


and management. 


succeed Mr Schumacher, had been disabled by almost 


A 


health, we have been obliged to accept his resignation. 
now returned to England, Mr Tweedy remaining .t Baku 
charge. 


of a slack example were reflected in his subordinates. As 


result we have had to change ovr plot manager and reorganise 
the local working, while Mr Tweedy applied himself to the 
technical problems afforded by ihe various wells with an energy 
iis improved handling of the plot 
y raised the production 


which is beyond all praise 
is visible in the fact that ue bas alread 


mn about 1.900 YOO'Ss er W ee! in Tul TO « ae 5 30,000 
I 
a » «at ' ‘ ) lay a7 
! stg » f t first th \ October Owin 
sevel rtuna ecident ina stopping of sundry well 
Iur rep@ils, id uti OL Geiecis tlat we uscovered 


them, the last week’s output is only estimated ai 443,000; but 
no less than seven wells are specified in his telegram as about 
to come ato bearing, and Mr Tweedy is confident that a weekly 
from 600,000 to 700,000 poods will be re-established 
before tne end of the year, and maintained. That is his de- 
liberate opinion after a very careful study of the local con- 
ditions. This, it must be remembered, is in the face of the 
great difficulties and danger arising from the recent fire, of which 
I was an eye-witness. It was the greatest that has ever occurred 
I now come to the feature which differentiates 
this year from its predecessors—namely, our undertaking of the 
business of distribution in the interior of Russia. You will 


remember that we had been led to the determination to take up | the proceedings. —— 
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cone 
tinuous illness from giving as active a supervision as he wou!d 
have desired to the outside work, and I regret to say here that, 
in view of the evidently injurious effect of the climate on his 
He has 


Meanwhile our chief wells manager, instead of rising 
to the occasion, had practically let things drift, and the effects 
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the refining and distribution on a lar te scale by 
ence of the difficulty of disposing of our « 4 
matket, and on the figures before u 
able accretion of profit from getti 
sumer of our mazoot and kerosene, though, as I wa. 
remind you, we could not promise that this jae “Atetul to 
immediately attained. Well, I must inform you at on aoe 
outcome of the working of the 10 months to June once that the 
such figures as we have been able to make up at thier em | 
the year, was almost entirely neg Aye 


: : lls s€ason of 
ative ; that is to say. thas ob. 
net results of the sales of refined products to that dat = the 
give us more than we could probably have obtained § ae 
sale of crude. That figure, of course, can be only = eno 
it is one naturally below the average Baku quotat oe 
period, inasmuch as those prices are largely n minal a - 
only raised to that level by the fact that some £0.00 tn: — 
of crude, representing our own and the Baku <( 
duction, had been taken off the market 


: TEVIOUS experi. 
. - ude OU in the Baky 
we antic ipated a consid 4 


CET. 


ig into touch with the on 


' 
| 


poods 

Mpany's pro. }} 

as Compared with the 
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previow years nade special inquiry into this it duris 
my recent visit, and there can t no Uoubt that + vut - ‘the 
Baku mari.et in ordinar: time production h as omreed in 
one-tenth of the whole-—m« her to a ich pri a on 


the two or three powerful fir ) control the position choos 
to give, or to run the risk-—-l might almost say, meet the cer. 
tainty—of making bad debi~ in placing contracts at higher rates 
with weaker buyers. The experience of our earlier years, when || 
the boom in crude was in full swing and every buyer was solvent 
because he made a profit on his contract, was an abnormal one. 
The reverse is the case when prices are dull or declining, and || 
it is, I think, proved by all experience that you cannot reckon on || 
the solidity of any community which depends entirely 
single industry. I remain, therefore, convinced that, in spite 
of our poor returns up to this summer, while we were feeling our | 
way, establishing our footing in the face of severe | 
competition in the interior markets, the policy that 
we have adopted is sound, and that the step we 
took last year was not only prudent, but inevitable 
The cut-throat competition of the past months has been 
succeeded by a mutual understanding and agreement, in the | 
promotion of which we have borne an active part. The result 
is shown in the marked advance in prices which has been estab- 
lished during the autumn, kerosene being quoted from 12 to 
15 copecks per pood above summer rates, while mazoot, our 
main product, has been extensively sold forward at an advance 
of 20 per cent., as against last season’s sales. The outlook has | 
thus entirely changed, and we are now in a position to take 
advantage of it. We have established our right to sell in our jj 
natural markets, and we are at this moment engaged 1n negotia- || 
tions which we trust will eventuate in permanently securing 
to our company the position we have gained. If we have had | 
a hard fight we shall not, I think, fail to enjoy our fair shar 
of the fruits of victory. But it is not in the Russian markets 
alone that the tide has turned. You will remember that, 
whereas Russia consumes the whole of our mazoot or liqui¢ 
fuel, it only absorbs from a quarter to a third « f our kerosene, | 
leaving the remainder free for export. Hitherto the British and | 
continental markets have been, as you know, for some years | 
past dominated by American supplies, cl pnatn’ i 
powerful organisation and worked as 4 close borough. a 
are signs of a coming change. Although the petrole um produc 
tion of the States rose from 63,000,000 barrels In 190) ™ 
69,500,000 in 1901 and to nearly 81,000,000 an 4908, Ss hie 
was entirely in the lower-grade oils. The output pe ughet 
grades is steadily decreasing, and the export - ue ‘ 
oils from America fell from 817,000,000 gallons in he yt 
66,000,000 in 1902, while the decline is even m we nS 
. — roanth 1ding SeptembDe:®r oul ia 7 
year, the export for the nine months ending aay gee 
only totalling 490,000,000 gallons, a deficien 7  iaieeea 
78,00 ),000 as against the similar period for ages. . : = a ae 
is not difficult, I’think; that we have reached th eee le 
to reverse a famous saying, the old world must be eis 
redress the balance of the new; in other wor oe 
requires Russian oil, and has got to have ~ _ ial he 
has shown itself in f.o.b. Black Sea prices, ane * atisfactory 
autumn sales of our kerosene for export show a vi ry por meine 
e e . ic at « rure > CODeECKS Ml avvaerr 

Our last sale is ai a fig - : ci see, therefore, that | 
regards Russia 
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lumuinating 


increase. 
those realised earlier in the year. } we 
we now occupy a very strong position, ae "h » every Cl 
and abroad, and I can say no more than that T have disappoint: j 
dence that the future will amply re pay y 1 f t a y ie 
ment of the present year. Our local —a acvi . easned in 
2 ~ y c e nears 0 lave been i 4 ' 
the 10 months past a surplus appeal . ave vaividend, after 
excess of the amount required for preterente for that | 


ss ; ve a share of charges ~ 
debiting the account with its due sh necessarily 


‘eriod. In view of the fact that any such surplus ¢ oreat part 
jel dent « valuation and realisation of stocks, +.” dnteicelt 
et r¢ i! I emeni, a 1 having regar' —- 1 ] 
nature f the brar yur directors 
ahchkvcwea Mra ' ‘ 2 ‘ ¢ ; 
: 3 rident yn ine . . - 
postpone any decision as to ividend OF nts. We loos 


of the company until the clos ug of the final ac ae in ote 
forward to greatly improving the account t y 7 a enpett 
while, as I have said, all the indications encoli®s tirely satis 
for the coming year results which you will 4 1d rong hairmar 
factory. There being no resolution to subr ie any 
concluded by saving he would »e happy to answer an! 
which the shareholders might wish to put. ss | 
No question was asked, and the Chairman tha iked 
holders for their attendance. 
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No ____— THE 
SWAZIELAND CORPORATION, LIMITED. ee ne ee ee ee a 

th r. Our i i stands at the 1 ectal i 

The fifth annual general meeting of the shareholders in thé 20,856 6s 6d, whil rt liquid ae t to |} 
Swazieland Corporation, Limited, was held on the and inst - In a few w e the last £25 P raesmigy acy f 
at Winchester House, London, the Hon. J. Tudhope presiding he A \ European A¢ pans 1 
The secretary (Mr F. T. Pressland) having read the not i 4 nts we © UP, , , oh 
-onvening the meeting, I taln With —- % - | 
The Chairman said: Gentlemen,—Wh I last had tt u uraged, the | eels S sacial © 
honour of addressing you fr this chair I dwelt at é t the best ¢ th s of | 
and in a somewhat optimistic vein on the t hich the , ee = _ H 
seemed to be opening up in the future for the ra Th 
events of the year just closed have amply justit the { Mr G iH. Raw , we 
in which I then indulged, for, though there have bé } 
inforeseen delays in carrying into effect the m ire é , 5 = 
tor the good government of Swazieland, several import int steps \ . ' u ] 
have been taken towards that desirable end Doubtless wir g | proc ~ i 
to the representations of Lord Milner, whose liberal and « eens | | 

lightened policy in the Transvaal has borne substantial f; 


rtaut measure has been promulgated in 


( r ( incil,”’ placing Swazielar ul jurisd) 
ernor tor the time ! 7 th vaal. 
power of appointing a t ( er and 


: aries for the administration of 
law throughout the land. This meas t] 


t] 
question of the incorporation f Sw. zieland with th 
Transvaal and the alternative of its being he a 
simple appanage of that Government under the 1 t of 
Native Affairs, and points to the desirable result that S 
land will in future be administered as a separate (1 


under its own 


(Jovernor ot 


administration, 


but under the direction of th 
the Transvaal, l 





subject Oo! \ to vet f 
Colonial Secretary in London. ‘This, I need lv point ‘ 
is ina dance with the expre 1 wishes of white inhabi- 
unts of the country, and is the best guarant that the rich 
f the natives will be safeguarded bv Imperial tones) Che 


question naturally aris How will the interest thi 
pany be affected by such solution of the fic 
admittedlv surround the question? Your « tor 
that it is the best solution of the problem. and 
satisfy all interests and 
to the claims of this 


secure sub 


corporation. 


Lawley, the Acting Governor of the Transvaal ther event 
which has been fraught with important consequences to Swazie- 
land and to your corporation. It has removed any lingering 
loubt which may have existed as to the value of the intrs 
and the validity of the concessions held by ourselves and othe 
Another recent event to which I would make brief ally 


the ap} 


TTY eT f } 
9) ntment of the 
secretary. 


Right Hon. Alfred 
This gentleman, as chairman of the 


mittee of the Transvaal, has placed on record his oy that 

the 1cessions in Swazieland, having already been examined 
to and adjudicated upon, were outside the | fh juir 
1d we feel assured that in anv negotiations into which w 

be called upon to enter we shall receive from the right } 

gentleman an impartial and judicial consideration of our clai 

I alluded in my speech last year to our large holdi ; of land 

upon which we hoped to place European emigrants. Your boai 

have engaged the services of a Government land rveyor and 

staff to survey the extensive properties, amounting to a milli 

and a-quarter acres, detailed in the appendix, to plant bi 


and make subdivisions into ample holdings for agricultural 


and pastoral purposes, so as to be prepared to meet the demand 
which is sure to arise for land in this fertile country. It must b 
remembered that our land holdings are not limited to one part of 
the country. Almost throughout its length and breadth we hold 


areas adapted for every kind of cultivation—from sugar and 
tea-planting to mealies and Kaffir corn—and for pasture. The 
Boer ig in the Eastern Transvaal have for many years 
brought their stock to Swazieland to winter, and we shall be g] 

to welcome our new fellow-subjects amongst ¢ most f 

s. But the survey now proceeding is a necessary 
iry to any colonisation scheme, and we ng 
Ivey question up vigorously. The option over Forbes 
perty, alluded to in my remarks last year, was duly 
, but, owing to the absence of an office for the registra- 
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TERMS OF SUBSCRIPTION. 


i 

PAYABLE IN ADVA® 
BY POS’ 

, ’ ? i 
riy¥, 108; sa j 


ind Post-ofice Orders te be made payable to the Pre 
f the ECONOMIST. 


-“VYéar 
“urs 


pri j 


Colonies and Abroad, £a 4s per annum 
- 


a 


Coptes of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignant. Paris: 224 Rue de Rivoli; Nice: | 
48 Ouai Si Jean Baptiste 





PUBLIC INCOME AND 


REVENUB 


EXPENDITURE. 


AND OTHER 


-EIPTS 





- } 
Ra | l 5 29 24 8 080.383 i 
Ba Ireland 149,603 426,564 
j | 
i é 197 2 £66 a4 
zt 
i 
i 
REVENUE ' 
| 
f i 
£ £ 4 e £ i 
Custor oa 4.640.000 7 l 6 OOK 48 000 x) if 
Wxciad ..sctess 72,700,000 18,07 18.916 000 647,000} 1,1 0c 
Estate , Duti ] Ot 4 8,241 900 03,000 00 || 
Sta g 8 400.001 4 4.693.000 183,00K 3,000 |} 
Land ‘I I Du 600,00 10,000 i 
Prove : 2 Ta 09.0% ) 1000 106,000 167,000 i 
P Off 15,300,000 7 7,730,000 300,200! 300,000 |} 
Telegraph § 3,800,000. 2 2,235,000 i 
Crown La $5,000 +0 00 ° ‘ | 
Receipts from Suez Canal 
shares and Sur iry I an j 900 J ' 
M ella 5 1,650,001 é 70 i <3 |} 
*Revenue......... 144,270,000 70,624,156) 73,589,595) 2,194,531, 2,946 
Total, including Balance 17,261,283: 82,1] 2 \ 


OTHER RECEIPTS. 


Repaymer f Advances 


Un r leiegraph Acts, 1892 ‘ r j 

to 1899 “ ~~ ee +16,000 630,000 oe i oe 
Under Uganda Railway i 

Acts, 1896 1902 ee 95,004 160,000 ee i 


1895 to 1903 .... 
Under Military Works J 

1897 to 1901 wis abit 
Und i iR try (N¢ 

Buildings) Act, 1900 
Under fic 

1901 
I } 
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a one 
tion of deeds of sale and transfer, which I may remark is a By Issue of Cena is unde: Fe Oe a ee 
very great hardship to the country, the corporation has been the Loan Act, 1902 .... - ob 29,828,185 ** i ** 
ble to obtain legal transfer of the property, and the cash | By Issue { Excheq 
nsideration (£35,000) has meanwhile been withheld. I have ae = 4 ae 
nothing new to add to my remarks last year upon the Wolverand 1900 ee coon i 6:962,272 sal once a 
property. It remains in very much the same position. The | Trans | & Orange Riv 
Same 1 irk applies to the Horo property, save that a portion Colony (Repayment ¢ } 
has been let out on tribute on liberal terms. Owing to the ee Tes “ 3.900.000! ; ae th 
absence of native labour and transport difficulties, no work has | Temporary Advances, 4 en ae aid! 
| been | ble on these properties. The discovery of the exist- | _ ficien - 5,000, 5,700,000 “ . 
et valuable earths and minerals has been one of the events | *C™DPOrSty Ora includ 
| of th these are occupying the serious attention of your Treasary Bills. £6.000..0 
mav lead to vrofital developme On the other n] , ested 
ut eT l ‘rcial character I need only ‘ [Sn ee 
. eholders to the appendix to t 2 report, where they | ~— 102,673.55» 132,467,228) i ‘ 
= etailed. Nothing has occurred during the year under | ————————— ne aman se ee 
= to alter their position and value. The finances of the | *Revenue,as at ooze ee (14 270,00 70,624,156 75 509,595, «eS i 
|} COmpany are in a very satisfactory condition. You will observe | Payments to bocal Sake ——~——~ 
| on reference to the balance-sheet that the Forbes Reef property a oe eee ee Si) AE 219,000 105.914 111,041 
‘nd the remaining intere > Li - Concession now appear x a ae 5,333,000, 2,737,387 2,754,767 j 
| to the cre it of ios come gen spot other coeunalillae tide Eatate tc., Duties ... 4°110,000 2 366,655, 2,570,799 150,000, 168,000 
} t account, V 5 tne } 
| side ered by the new issue of shares on the opposite Tota wees! 9662000 5,209,934) 5,216,607, 150,000) 168,000 || 
os n From the item “expenditure in suspense,” we have ree ae : i i 
, ted e from nts. nterests, XAC., showing a net ex- . -evenus :clud- 
Penditure of £21,278 seataia whi h wil be a first charge against —— nents to Li al | 153,932,000) 75,834,090, 78,806,202, 2,344,531) 3,114,123 1 
‘uture profit Shareholders will not fail to remark that much Taxation Accounts .. } iI 
——_— — I 
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SUE: dscksccnsesdet 
Payments to Local Taxa 
tion Accounts 
Supply Services 


eee eeeeweee 


OTHER ISSUES, 
For Exchequer 


mental War Loan 
1900, £10,000,000. 


Act 


Commissioners,£3,000,000 


Under Uganda 
Acts, 1896 to 1902 

Under Naval Works Acts 
1895 to 1903 

Under Military Works Acts 
1897 to 1901 


Buildings) Act, 1900 


ane 


le cael ory eeas 


Se eceeieee 
Under Public 
Expenses Act, 1903 
Deficiency Advances Re 
EP A PE 


aicoepell 


repaid 


Benk of England 
Benk of Ireland 


eS ee aed 


| 
National Debt Services ....) 
Other Consolidated Fund 


For Advances for Bullion,&c ee 20,000 
Bonds 
issued under the Supple- 


Less—| 
Paid off by National Debt | 


Under Telegraph Acts, 1892 
to 1899 


Under Land Registry (New| } 
Under Pacific Cable Act, 


Buildings! 


Balances in Exchequer :— | 


Treasury, November 3, 1903. 





EXPENDITURE AND OTHER ISSUES. 




















Estimate ars . 
for the Total Issues out of the Exchequer 
Year to meet Payments from 
1903-1904 iediauaniiiesinieines iiaainaa 
(including ! |--——— IssuEs.—__, 
Supple- |Apl. 1,03, Apl.1. 02; Week Week 
mentary to to | ending | ending 
Esti- Oct. 31, | Nov.1, | Oct. 31, | Nov. 1, 
mates). | 1903." | 1902." | 1903." | 1902. 
£ | z | £ —- - os 
27,000,000) 17,852,148, 18,949,860 17,783 
| 1,640,000, 1,068,889, 1,109,016, 9,167 42,167 
| 1,156,000] 654,977, 654,213 


. 114,390,000, 64,706,359, 95,615,003! 2,251,600. 3,155,240 





144,186,000] 84,282,373 116,328,092| 
350,000 


2,278,550) 3,197,407 





’ | 


. ee 7,000,000 ee a | - 

510,000 50 on a 
61,000 +. | 

1,778,000 en a | 


1,950,000, 1,350,000; ee 


' 


4000 5,000}, 
733,358! 
: 4400... | we 

1,500,000 5,200,0C0 " 
|.» — | 2,000,000 


1,500,000) = 


! 





-- | 99,149,373 127,464,450) 


— | 





oe 3,038,247 4,597,838... ; 
a ae 485.935 404,940, ; 
i sae 3,524,182 5,002,778) .. | 


_|102.673,555 132,467,228 - a 
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BURGH, G 


( 


The Surplus at 


were entitled 


over 50 per cent. to tl 
LONDON : 


HEAD OFFICE: 


ae 





ROCK, shiek 


Paid in Claims upwards of 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 
WORKMEN’S COMPENSATION ACT. 
EMPLOYER’S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 








LIFE ASSURANCE 
COMPANY. 


SECURITY—STABILITY. 


£12,200,000. 


FIDELITY INSURANCE. 


Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- 


LASGOW, LEEDS, MANCHESTER, 


Chief Ofice 15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 


Applications for Agencies invited. 


ESTABLISHED 1837. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 


the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 


1e Original Assurances. 
17, KING WILLIAM STREET, E.C. 


WEST END OFFICE: 17, PALL MALL, 8.W. 


6, ST. ANDREW SQUARE, EDINBURGH. 





Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OP ENGLAND 


ACCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, November 4, 1993. 


ISSUE DEPARTMENT. 


£ £ 


Notes issued ........ 48,888 545 |\Government debt.... 11,015,100 


—-— 


THE ECONOMIST. 


he ee 


Scottish Provident 
Institution. 














i, 
a 
— 


. 
oo ovember 7, } 
BANKING DEPARTMENT, 


| 


esse 


903, 


£ 
Proprietors’ capital .. 14,553,000 | Governm 
Rest.........e.seeee 5,155,233) ties ....... 17.160 nee | 
Public deposits* 6,388,706 Other securities "*” 5099, 056 
Other deposits ...... 40,477,251 Notes v+e+ 25,287 ogg 
Seven-days and other s+ + 20,129 395 
iain ined: mee 2114.83) 


ent  securj- 


928868 ce ene 


Gold and silver eo 


156,380 
64,730,570 
* Including Excheguer, Favings Banks, Commissioners 

Dividend Accounts. 

Dated November 5, 1903. J. G. NAIRNE, Chief Cashier 
THURSDAY Sion? 
se of the Previous 


64,730,579 
of National Debs, a:.d 


The preceding accounts compared with th: 
week exhibit :— 


pennant, Decrease, 

Circulation (excludiag 7-day and other bills) 360,585 .... 
0 ES Ee rae : eee L343 
IEE Nin kPa 6 ue habs nnedb06esea ex ocoaac 1,094,612 aa 
Government seourities .........cccccccsccccccuce 6 
NED wilds kee weine v's ekGu bsibees os ooo ogs Baveseh sec. 200,000 
SM Amualenabineiviiaenadesicnetendesns on 00 teeeewee QUAM 
i hbchisieehed ouk ovabet he uec6-béeuecdcusec.c x = 
Sc cadbwadtudhsiweab dn cn adedys cheese okies ie “aaeeanee 1,220,973 

The following shows the amount of circulat Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 





and Rate of Discount, for three months ending November 








4, 1903 — || 
ae a at 
. : oe 
—, Circulation poemeien ‘S § 
fe ‘i y ° t— 
Date. nent Abroad or ere Deposits Banking Reserve, sz2 
outfor | Bills) Depart- ™ 2 x 
Export. aT ment, omg 
1905. £ £ £ £ £ £ % % 
Aug. 12 35,272,514 13,000 out 29,694,115 47,735,475 42,152,160 23,753,309 4993 
19 35,737,797, 22,000 in) 29,342,610 51,971,608 45,607,190 24'570,187 474— 
26 36,101,547, 108,000 out 29,360,995 52,066,721 45,079,055 25,190,552 483 ~ 
Sept. 235,501,174 300,000 out 29,508,960 49,265,641) 43,220,101 24,442,214 4af4 | 
9 31,286,654 1,050,000 out 29,095,465 46,002,060 40,775 26+ 23,641,189 5ls— l 
16'34,314,073, $33,000 out 28,643,390 44,302,028 38,606,716 24,120,683 54: — || 
23 34,444,987, 276,000 out 28,395,134 45,361,726 39,340,021 24,499,852 53g — | 
30, 53,809,590 196,000 out 29,439,260 51,713,627, 47,389,779 22,820,140 434 — || 
Oct. 733,110,194) 147,000 in 29,271,775 51,806,772 47,348,194 22,288,424 424 - 
14) 32,369,818) 496,000 out 28,960,640 49,527,556 45,476,409 21,859,178 44 -— 
21/32.626,270 323,000 ous! 28,544,450 50,041,745 45,354,880 22,551,820 44,— 
28 33,413,770) 528,000 in 28,398,565 47,125,649, 41,511,633 253,465,205 493 - 
Nov. 432,553,376 320,000 out 28,759,150 46,855,957 42,485,344 22,244,226 474 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


i 


| 
ii 
| 


i 


} 


| 
| 


} 


} 


| 


At corresponding dates Nov. 1, Nov. 7, Nov. 6, Nov. 5, Nov. 4, | 
with the appeal week, 1893. 1900. 1901. 1902 1905. 

‘i ation (excluding £ £ £ a fl 
, ‘Dank ee ME cabanas ; 26,298,680 29,660,215 29,858,985, 29,426 675 28,759,150 || 
Public deposits .......... 4,336,252 5,899,711 7,621,560 8 441,735 6,388,70E 
Other deposits .......... 31,392,588 38,407,750 41,951,753) 40,025,754, 40,477,251 
Government securities 12,087,598, 18,249,034 17,522,756 16,416,132 1 
Other securities .......... 25,395,122) 24,100,752 26,821,506, 27,7 15,844 ae 
Reserve of notes and coin) 16,128,090 19,844,936 23,099,66' 22,232 159 en i} 
Coin and bullion ........ 25,976,770 31,730,151 35,183,650 35,484,454 32,553,970 

oportion of reserve to oe sak ” 
Paeeilities baa ebeasnasbue 441% 448% 464% 453% a 
Bank rate of discount .... 3% 4% 4 %. 4% 8 
Marketrate, 3months’ bills 28 34 3B xa 3¥h at 
Price of Consols* ........ oie ae t = 1 ; ‘ re + 
Price of silver per oz. .... 4a Prk 261 23 fn‘ Ri 
Average price of wheat 272 6d 278 5a 26s 2d e lat 1m oun 
Exchange on Paris (short)| 25.20-25 | 25.83.13} 25 10-15 oa whi * | 

— Amsterdam (short), 12.00-1 12.14-12 12.13-14 2 “t 7 m Ebel 

— Hamburg (3months)| 20.61-65 2068-72 _20.59-65 20.63-6 


Clearing-house return . 
* New 2} per Cents.—Goschens. 


securities,” showed in 1893 an excess of £5,997,4' and 
excess of £14,307,018, in 1901 an excess Of £15,1 39,247, 4! 
an excecs of £ 12,317,910. - 

In 1900 the Bank rate was 4 per cent., and the 
been borrowing in the market in order to obtain c ee 
outside rate for best three months’ bills advanced to Wil” 
small fraction of the official minimum. There 
withdrawal of gold for abroad, and the Bank — 
duced by nearly half a million. On the Stock 
chief feature was the strength of Americans, due 
tion of Mr McKinley as President of the l nited 

In 1901 at this time the Bank rate was 4 per ” os ahi 
had been advanced in the previous week. The om yi Ran 
the outflow of gold, but supplies were plentiful, an : 
had little control of the market. The outside dis 


Exchange 


states. 


unt rate 


At this time in 1902 the Bank rate was 4 pet ent., 
to free lending by the banks and heavy 10¥ 
bursements, the money market was very easy. _ 
for best three months’ bills fell from 358 to 376 
the week. The Stock Exchange was quiet, Amer 
ing weakness. 

The following figures from the official returns show 


per c¢ 


_ . «| 132,477,000 165,211,000 172,539,000 237,526,000 211,848,000 


to the re-elec 


[he outside rat 
ont, durin 
an Rails show- 


| 


aa a 
sits’ ared with the “ other 

2 nt of the ‘‘other deposits’’ compare "othet | 
eee : 6, and in 1900 aa 
nd in 1902 


In 1903 there is an excess of f et id 
directors hae | 
ntrol. The } 


a 


was a Sidi | 
k reserve was re 


} 
3 
K 


r 


\ 


ant 
per cen 
: 


re ; é l, to 738 
best three months’ bills, however, rose — Brats was de 
during the week. The tone on the Stock bxchang 
pressed except in the American market. +. and, owit 


5 


the amount 


°c 7-house. 
Other securities .... 7,434,900 of bills and cheques cleared at the Bankers’ ( learing eas 
Gold coin and bullion 50,438,545 Special daps are aon separately, together with the total 
48,888,545 | 48,888,545 | or decrease to date in each case :— 
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26s Od | 
5.133.185 | 
121-14 |! 
20.63-07 || 
1,848,000 | 


' 
« other 
1go0 an | 
in 1902 || 
89,963: || 
rs had } 
|. The jj 
‘ithin 4 |} 
i small i 
was re- 
nge the |} 


re-elec- 


vhich it iH} 
chec ked 1} 
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rate lor 
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November 7, 1903. | 














eas puebiacandivenetiglivedinn 
(000's omitted.) 

Weeks : Stock Exchange Consols Pay’ “ Fourths ” of 
Ending. _| a . ~. Pay Days. Days. the Month, 
—Tate. £ ate. | z Date. £ Date. z 

1903, | 1905. as | eee 1902. 
Jan.itoAug.5, 6,164,935, Jn.lApl7) 454,510, Oct. 2 44,533, Nov. 4 27,032, 
Aug. 12...---)  193,493,/April 30, 64,871, Nov. 5 45,167, Dec. 4) 34,883, 
19.....-}  205,167,'May 14) 57,259, Dec. 1 58.207, 1903. 

eee 152,750, 28 = 63,719, 1903. *Jan.5 39,705, 

Sept. 2..----|  206,951,/June 11 62,070, Jan, 2) 45,420, Feb. 431,113, 

Q..e0+-| 160,887, 26 65,755, Feb. 2 53,418, Mar. 4 35.08], 

16...0e+ 184,731, July 10 56,194, Mar. 2 48,949, April 4 32,491, 

157,824, 29 64,133, April 1 56,363, May 4 34,8947, 

30..0---, 198,643,Aug. 14  30,234,May 6 43,082,June4 34.093 

Set Monntte 211,726, , 28 26,791, June 2 54,836, July 4 29,693, 

aoe 170,832, Sept. 11 46,775, July 1 62,249. Aug. 4 41.482, 

21. sees 206,282, 50 «66,260, Aug. 6 47,856, Sep. 4 26,796 

28...++-/  262,703,0ct. 15 63,444,Sep. 1 40,929, "Oct. & 35.782, 

tee, Gceeses 211,848, 29° (88,643, Oct. 1 49,042, Nov. 4, 27.638, 


Total, 1903 ..| 8,594,372. 


| 1,180,638, .. 501,144, .. | 368,721, 





Corresponiry } 8,525,443, .. 1,347,247,, .. 466,963, .. | 350,277, 
Inc. or pom + 68,929, .. (— 166,609) .. (+ 34,181, + 18,444, 
in 1903 ..J|= O'81%) «2 (= 1237% «2 |= 752% = 527% 
Gross ei tere iiees prs ~ : 
SE ssesnes 10,028,742, ee 1,566,755, .. 570,337, . 385,160, 
Dol901..... 9,561,169, .. 1,532,624, .. 484,047, .. | 392,279, 
Inc. or Dee. } + 467,573, .. (— 15,869, .. |+ 86,290, — 7,119, 
in1902 ..) = 489%) «- = 100% = 17°83% = 18ly 


* The “fourth” fell on santas 
_ PROVINCIAL CLEARING RETURNS. 
1902. | 


‘) 1903. 


MANCHESTER— ae ae ss 9% 
Jan. 1 to Oct. 24....../193,853,800)191,040,500 +2.813,300 1-47 
Week ending Oct. 531 ..; 4,415,30€; 4,646,200— 230,900 4-97 


Total to date ....../198,269,100 195,686,700'+2.582.400 1-32 


LIVERPOOL— 


Jan. 1 to Oct. 24 ......'140,778,300/135,897,500 +4,880,800' 3-59 
Week ending Oct. 31 . -/ 5,683,100 3,021,200 + 661,900 21-91 


Inc. or Dec. 











Total to date ......'144,461,400 138,918,700 +.5,542,7001 3-99 





BIRMINGHAM— 
Jan. 1 to Oct. 24...... 


45,490,400 46,127,600 — 637,2 1:38 
Week ending Oct. 31 .. 


1,015,500, 1,159,900— 146,400 12-62 








Total to date ......| 46,503,900' 47,287,500 — 783,600! 1-65 





NEWCASTLE-ON-TYNE— 


Jan. 1 to Oct. 24 ......| 64,427,500) 64,475,000 — 
Week ending Oct. 31 ..| 1,238,700 


47,500 0-07 
1,553,200-— 314,500, 20-25 








Total to date ......| 65,666,200! 66,028,200\— 362,000 05; 





BRISTOL— 


Jan. 1 to Oct. 24......| 25,927,000 25,622,200 + 304800 1-1 
Week ending Oct. 31 ..| 628,200 634,500 —- 6,300 0-9 





Total to date ......' 26,555,200 26,256,700+ 298500) 11 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 
Nov. 5, Oct. 29, Nov. 6, or Decrease. 
1903. 1903. 1902. 
ASsETs, : £ £ £ £ 
Coin and bullion—Gold 96,107,000 96,714,000 101,315,000— 607,000 


LT 
cece a 


|Last Week Last Year 


- 5,208 000 
_ Silver; 44,163,000, 44,181,000. 44,197,900 -— 18,000 — 34,000 
Government securities! 15,704,000 15,704,000 15,704,000 a 
Discount and advances. . 49,521,000, 48,710,000 42,886,000 + 811,000 + 6,635,000 
r LIABILITIES, \ 
Notes ihadantateeeeheset 174,708,000 171,620,900 171.555,000 + 35,088,000 + 3,155,000 
Government deposits ..| 5,939,000 8,679,000 7.597,000-— 2,740,000 — 1,658,000 
Private deposits ........ 17,201,000: 17.389.000 17.234.000-— 188,000—  33,0C0 
ae NATIONAL BANK OF BELGIUM. 
Oct. 29, | Oct. 22, | Oct. 30, 
1903. 1903. 1902. Last Week Last Year. 
_ Asses, : £ ier 
Coin and bullion........| 4,758,000 4,837,000, 4,494,000— 79,000+ 264,00 
Other securities ........ 21,210,000 20,936,000. 21,276,000 + 274,090— 66,000 
cs LIABILITIES, | 
Notes in circulation ....| 25,307,000! 24,837,000, 25,663,000 + 470,000— 361,000 
Current accounts ...... | “2,649,000 2.683.000! 2.649.000 34.000 ~ 
ee De al AUSTRO-HUNGARIAN BANK. 
Oct. 30, ; Oct. 23, | Oct. 31, 
1903. 1905. 1902. Last Week|Last Year. 
ASSETs, £ £ £ 


Coin and bullion—Gold) 46,265,000, 46,186,000, 45,956,000 + 79,000 +  309,00¢ 
_ Silver! 12,112,000; 12,226,000 12,124,000— 114,000— 12,000 
Discount advances, &c.| 18,504,000 15,556,000) 16,124,00C + 2,948,000 + 2,380,00 
i 4IABILITIES, j i 

Circulation ...........| 73.890,000' 69,406.000 68.418.000\+ 4,484,000 + 5.472.000 


_.______ IMPERIAL BANK OF GERMANY. 
~ | Oct 31, , Oct. 25, ; Oct. 3l, 

1903. 1903. 1902. J.ast Week Last Year. 

: ASSETs. £ | £ i £ £ £ 

Coin and bullion ...... 43,289,000! 45,430,300 42,919,000 —- 2,141,000 + _ 370,000 

Discounts and advances! 52,185,000, 48,772,000 46,050,000 + 3,413,000, + 6,125,000 

4JABILITIES, | 
Notes in circulation ....| 68,013,900) 64,522,000] 66,347,000. + 3.491,000) + 1,666,000 
Current accounts ...._ || 22,667 00! 25,634,000! 22,736,000— 2,967,000 69,C00 
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BANK OF SPAIN, 


Oct. 31, | Oct. 24, | Oct. Ji, 
1903. 1903. 1902. Last Week Last Year, | 
ASSETS, + £ £ £ £ 
a Le eee 14,534,000 14,528,300 14,318,000 + 6,000 + 216,000 | 
She 19,105,000 19,190,000 }9,680,000— 85,000 575,000 
Foreign correspondents, 1,698,000 841,000 ‘ + 875,000 
Loans and discounts... . ‘ 49,116,000 41,351,000 . = 
Spanish 4 % stock ...... 14,770,000 14,770,000 14,770,000 
Treasury bills, obliga- 
Ce Gl kde wctonent 6,000,090 6,000,000 40,000 34,0980 
; LIABILITIES, 
CE on nts ancien 65,715,000 65,798,000 65,565,000— 85000 + 148600 


Deposits and current 


_accounts..............' 24,930,000 23588.000 25,490,000 + 1,342.000 + 


BANK OF ITALY. 


1,440,(0) 


Oct. 10, , Sept. D Oct. 10, 
1903. 1903. 1902 Last Week Last Year. 
ASSETS, £ £ £ £ £ 

Reserve—Gold coin and i 
MID aknnacceialet ics 18,086,300 16,895,000' 12,918,000 + 1,191,000-+ 5,168,000 | 

— Foreign gold bills 53,399,000, 3,419,000, 3,376,000 — 29,000 + 25,000 

it... . ~aereae 2,4035,000' 2,399,009 2,040,000 4,000 + 365,000 

State notes & sml. change 714,000 748,000 634,000 34,009 + 80,000 
Discount and loans .... 12,336,000 12,476,000 172,189,000 140,000 + 156,000 | 

Public stock & Statelo’ns 7,962,000 7,977,000 9,102,000 15,000 — 1,140,000 

Credits,intern'l&abroad 4,584,000 5,112,000 554,000 928,000 920,000 

LIABILITIES, 

Note circulation........ 35,597,000 35,195,000 35,331,5K 402,000 + 265,000 
Current accounts ...... 3,659,000 3,845,000 3,599,000 185,000 6),000 | 
Deposits at notice .... 3,130,000 2,942,000 3,505.000) + 188.000 175,000 | 


BANK OF RUSSIA, 


Oct. 16/29, , Oct. 8/21, Oct. 15/29, 


1903. 1903. 1992. Last Week Last Year, | 
ASSETS. £ £ £ £ z£ 
Gl a scdciveatanmanadadue 68,300,000’ 67,165,000 66,163,000 + 1,155,000 + 2,152,600 
Balance abroad ........ 13,107,000 12,490,000 8,692,000+ 617,000 + 4,415,000 
Silverand subsidiarycoin’ 6,698,000 6,785,000 65359,006 — 85,000 + 159.000 
Securities & short loans, 30,104,000) 29.956,000 28,690J00'+  168,000'+ 1,504,000 | 
Other loansandadvances 12,498,000 12,368,000 12,224.00 + 130,000 + 274,000 | 
Securities belonging to | 
BOOGIE * ste consnsakesbas 5,344,000; 5,600,000 5,038 00C— 256,00 + 405,000 
Miscellaneous ..........| 4,142,00C 4,161.00 5,622,000—  19,C00 — 1,480,000 | 
Balances due by 
branches & treasuries 99,000 - on ~ 90,009 + 90,050 | 








1°0,283,000 138,503,000 132,383,00C + 1,780,000 + 7,400,000 | 
LIABILITIES. 
Notes in circulation 
Capital of the bank 
Deposits and current 
ee 


58,916,000 59,285,000 57,362,000 359,000 + 1,554,000 | 
5,504,000 5,504,000 95 ‘ 5,( 


45,725,000 44856090 46,427,000 + 


Treasury account ...... 18,949,000 18,802,000 13,587,000 + 147,» »,502,001 
Miscellaneous .......... 6,159,000, 6,114,000 5,849,000 + 45,000 510,000 
Balances due to branches | 

and treasuries ........ 5,030,000. 3,952,000 4,151,000 + 1,098,000! + 








140,283,000 138,503,016 152,835.00 + 1,780,000 + 7,409,000 | 
NETHERLANDS BANK, 


Oct. 3l, Oct. 24, , Nov. 1, 
1903. 1905. 1902. Last Week Last Year. | 
ASSETS, £ £ £ £ £ i 
Coin and buliion—Gold' 4,071,000 4,051,000 4,691,000 + 10,000-~— 620,000 | 
- Silver 6,333,000) 6,358,000 643i: 000— 5,000 38 JOU 
Discount and advances 11,462,000 10,592,000 10,148000 + 870,000 + 1,314,000 
LIABILITIES, 
Notes in circulation ....) 24,012,000) 19,945,000 20,381,000 + 4,067,000 + %3,631 000 
Deposits . ....cccccsees 456,000 485,000 225.000 29,000 + 251,000 | 
NEW YORK ASSOCIATED BANKS 
Oct. 31, ; Oct.24, ; Nov. 1, | 
1903. 1903. 1902. Last Week| Last Year. | 
ASSETS. £ z £ £ £ | 
Specie ...-..eecereeeeees 32,936,000 34,342,000 53,904,000 — 1,405,000 1,968,060 | 
Legal tenders .........- 13,398,000 13,734,000 14,052,000 — 536,000'— 654,000 | 
Loans and discounts... . 182,302,000 181,420,000 175,702 300 + 882,000 + 6,600,0u9 
LIABILITIES, | 
Circulation .........+-- 9,178,000 9,172,000; 8,418,000 + 6,000 + 760,000 | 
Net deposits (inc. U.S. ; oe , ; | 
Government Deposits) 177,124,000 177,942,000 178,758,000 — 818,200 1,634,000 | 
U.S. Government De- ; 7 : j 
POSITS ....eeeeeececess 7,432,000 7,440,000: 8,058,000 -- 8,000 606,000 | 
ResERvE(Specie & Notes)) 46,334,000) 48,076,00u) 48,956,000 — 1,742,009 — 2,622,00 
Legal reserve .......... 44,281,000: 44,485,000! 44,689,000 — 204,0UU 403,900 | 
Excess of actual reserve! 2,055,000) 3,591,000) 4,267.00C/— 1,538,090|— 2,214.00 i 
In the above tables the Reichsmark is converted at 1s; the Austrian crown | 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per £ 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—There was a strong 
demand for money last Saturday, as it was the last day of | 
October, and while 33 to 4 per cent. was paid in the open 
market for short loans, a large amount was taken trom the 
Bank at 4} percent. With the turn of the month the banks 
became free lenders, and until recently supplies were almost 
superabundant. Although, however, loans over the night 


could sometimes be had as low as 14, the general 
rate for short borrowing has been 2} to 3 per cent. 
A distinctly cautious tone has prevailed in the dis- 
count market, as_ the 


supplies of gold coming into 
the market are all being 


taken for the United States. 
The Government, besides renewing the Treasury Bills 
falling due on the 15th inst., is adding half a million to their 
amount, and it looks as if there might be a squeeze as the 
end of the year approaches. Rates have been hard all the 
week, and with a twist up at the close the general rate for 
best three months’ paper may be quoted at 34§ per cent. 
The stock of gold held by the Bank, according to this week’s 
teturn, amounts to £32,553,376, or £860,394 less than last 
week. Of that sum, £320,000 in gold has been sent abroad, 


tion of coin. The note circulation also increased / 360,585, 
the total reduction of the reserve being £1,220,970. It now 


—— 
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‘ 


leaving about £540,000 as the expansion in the home circula-)’ 
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amounts to £22,244,226, and the proportion of reserve to 
liabilities is 23 lower than last week, at 47} per cent. The 
Public Deposits, owing to Government disbursements, show 
a fall of £1,354.304, while the Private Deposits have risen 
£1,094,612. The Government securities show a decrease of 
£200,000, and owing to market borrowing from the Bank, 
there is an increase of {1,174,711 in Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| | | _—- 
—_ Sat. | Mon. Tues.| Wed. Thur.| so 
oy or, or oy of o/ oa; 
a eae he Ue i 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 38 23S 435 3H4 Sh 3% 3¢§ 
SON GD Sic ev cc ccccvéseess 3 4\5 45 Sit 4 3s 3g Ste 
ET EDS bs niccctsiwrevese 38 He | 3H 4 34 34 3H 
NT Ws 5.6 <0 cd vee seteee 33 4 3F 3 Sty 4 '3Z 3g 348 

Loans :—Day to day .............. 34 345 33 323M 35 2 35S 
SD dehcdbalbdsoesbubeevaewose 34 SS 4/3t 432 3628 322 313 & 
Fortnight (at last Settlement) .. 44 4 44 44 at 4} 43 

Deposit allowances:—Banks .... 24 2a 12 24 23 23 24 

Discount houses at call ........ 24 3 A 24 of 2 \24 
CS LP ORE Ia 23 2 2 23 23 2 2? 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills. * 


3 Months./4 Months. 6 Months,.'3 Months. 4 Months./6 Months 


Floating 
Money 


% % % % % % % 
1903, } 

July 24...14 3) 28 24 3 23 20 OS 4 
31..|2 25) 2h «fe, 28 | 3 % 2, 33 341 3th 

Aug. 7..\2 2h) 2% e2te 3 341230 3 3 34; 33 38 
14..\2 2h) Qty 26 | 28 63/3 343th 
21..1 tH 2h8 4) 2683) st BS 3% 3 34 3 33 
28..\14 24) 24 +3 3 3 34 +) 3¢ 4) 34 7 

Bept. 4.. 14 13) 33 34 34 8) 32 a3 6UC«d4 ie 
11../2h 34) 34 3B CUd4i sk O44 4 44 4 4 
18..55 3) 538 4 | 48 48 3) 4 43 4) 43 
25..|34 4 | 4 4s 4} 48 3) 4 4 4 4| 44 

Oct. 2..|5 34) 32 4/34 4/4 44) at 44 44 
9..|14 23) 33 g| 3 333800 Hi ECA 43) 4 44 
16../14 23) 34 38 38 323 4 3 44:32 8943 
23..12 3 | 38 33 ¥) 33 3; 4/38 4332 4% 
30../3h | 3 a) 33 é 32 i a | 4/44 44 

Nov. 6 ..'24 3}! 319 348 348 14 44 44 4| 4h 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market has been very dull this week. On 
Saturday the price of bars was fixed ~;d lower, at 27d per 
ounce, and a turther decline of 4d, to 274d per ounce, took 
place on Monday. There was some demand on Indian 
account, however, on Tuesday, which caused a recovery of 
id, to 273d per ounce, at which it remained on Wednesday. 
There was some pressure to sell on Thursday, and in the 
absence of buying orders, the price was lowered jd, to 27}d 
per ounce. A further decline of 4d has taken place to-day, 
making the closing quotations 27\d per ounce for spot, and 
26}id per ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated November 5th :— 

Gold.—Bar gold, fine, 77s 103d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 54d per oz nominal; Japanese yen, 
76s 58d per oz nominal. 

Silver.—Bar silver, fine, 274d per oz standard; bar silver, two 
months’ delivery, 263d per oz standard; bar silver, containing 
5 ers gold, 27#d per oz standard ; bar silver, containing 4 grs gold, 
27350 per oz standard ; bar silver, containing 3 grs gold, 278d per 
oz standard; cake silver, 29§d per oz; Mexican dollars, 26d, 
nom. ; quicksilver, £8 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Ks.37,875,000, atis 4dto 1s 44;d. The following statement 
gives the result of the sales from the beginning of the current 
financial year :— 





Rs. £ 
April 1, 1902, to March 31, 1905 .......... 277,467,265 .... 18,499,946 
April 1, 1903, to October 28, 1903 .......... 163,422,475 10,890,861 
Week ending November 4 .........seseee8 5,000,000 .... 333,464 


168,422,475 .... 


11,224,325 


Allotments since last Friday :— 
Rs. 

Wednesday...... 2,712,000 in billson Caleutta ...... ) Atls 41-32d, about 13 
” cece 1,052,000 in bills on Bombay ...... per cent, and above 
nm | weecue 128,000 in bills on Madras ........ ) in fall ; 
ee ere 128,000 in transfers on Calcutta .. { At is 4fad, about 15 

( per cent. 

-  ,seeste 75.000 in bills on Bombay ........ At ls 44, 
Thursday........ 200,000 in transfers on Calcutta .. At1s 4 3-32d. 

RNR ise pian kad 16,365 in bills on Madras ........ At ls 444. 


Next week Rs.5,000,000 will be offered. 

The Western Australian Bank have opened a branch at 
Duketon, Western Australia. 

The Anglo-Egyptian Bank, Limited, announce that they 
have opened a branch at Port Said. 
_ The London and County Bank will on Monday, the oth 
inst., open a branch at No. 124 Uxbridge-road, West Ealing. 
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The foreign movement - | 
8 of gold to and f } 
last week have been as follow :— vom the Bank Since | 
ARRIVALS. £ Freres 
Nil. Sat THDR AWALS, £ | 
fe REET cern scasus 100,009 | 
» S. America .,... 50,000 
Mon., Egypt ......_ 200 009 | 
. » Batavia ee ae 
Net eff os , ite , 
Net efflux ............ 408,000 | Thurs. S. America .,.. sO | 
BONE: oxivans.6e 0000 408,000 Total ... 08005 | 
LONDON COURSE OF EXCHANGE ee 
rien No : . | 
On, Usance. Price Negotiated - Change, | 
PMEES  cescccccsccscccoccsesccess Cheques 25 133 5 183 25 138 oy 
BUEN. Sb occncccbbaededecedscces Smonths! 25 33; 25 385 25 334 25 18 | 
EE Wns tut ebawtunedyeawe do 2 35 25 40 | 25 5 6 = 
PID Sascdchsncevecoccacs Atsight 12 1 122 uij2 4% 
? - cesndbbbbbsochtuness Smonths 12 33 12 4 12 % : ly 
EL GWG 0b 60048KEES sv 00652c5<0 ° 20 62 20 6 2 63 0 . 
i ee 20 62 2 6 20 63 u | 
ee RE ee a 2 62 2 66 | 20 63 : aT | 
Vienna and Trieste ............ mn 24 20 2 25 | 24 99 4 | 
EL 6545 c0sthnbeevededscees ” 25 413 25 464 25 4)4 25 S| 
en . 242 «25 wi 5 6 
 cmtskswneseawesasecesyas * 24g 25 41 35 | 
yenoa, Naples, &c. ..........05 9” 2 414 25 46) 25 4]z 25 a: | 
Madrid, Barcelona, &c. ........| 5a 35 5A ye | 
DE conc b0bbCd60sduS0 ke oxel eo 41 414 Th 41h | 
NN oc nne8 in snks ss eeesee © +9 25 433 25 483 25 42a 95 ‘1, | 
The discount quotations current in the chief continental 
cities are as follows :— | 
Bank Open | Bank r i} 
Rate. Market. tate, Merce 
. 7? o , > 
Paris ...... 5 May 24, 00) 2} | Genoa...... 5 4 | 


Berlin...... 4 June 
Hamburg .. 4 June 
Frankfort .. 4 June 


The following are 


6,’03} 3% 
6,°03} 3: 
6,°03} 3% 
Amsterdam . 33 Nov. 5,'03) 32 


Madrid . 
Lisbon 


Geneva .. 
St Petersbrg 


.. SqJan. 11, '99) 


the standards for gold 


-» 440ct. 22,03) 3: 
45 Mar.13, '02} nom, 
«+» 44Sep. 24, '03) 


points of the 


| 

3; | 

= + ’ 5 | 

3russels.... 34 Nov. 5, '03}] 34 | Stockholm.. 4$Jan. 9, '02] 43 | 
Vienna .... 3gFeb. 6 '02) 3§ Christiana .. 54 June 3,'03) 54 || 
Rome ...... 5 Aug. 27, 95} 4 Copenhagen. 44May 21,'03) 44 ! 
Turin ...... 5 Aug. 27, '95) 4 | 
At other centres the latest recorded quotations are :— ] 

% % 

New York (call money) + Calcutta, Bank min....... 3 } 
Ditto (endorsed Bills).. 54 to 53, Bombay, Bank min........ 3 
i} 

FOREIGN RATES OF EXCHANGE ON LONDON | 

Rates Rates i| 

Latest . Latest . | 

of Ex- Usance. atee Of HX- Usance, || 

Dates. change : Dates. change, i} 

il 

, aes i 
POETS 2 cscee Nov. 6 25.16 Ch’ques Rio Janeiro.... Nov. 4 124d dysst |) 
Brussels ....'-— » 25°21 99 Buenos Ayres.. Oct. 13 484d Wdysst 
Amsterdam, — 5 12052 Short. DoPm.onGold Nov. 6 127} n | 
Berlin ...... — 5 043 ‘a Montevideo.... Oct. 9 52d dysst |} 
ae  <shace = 5 20°25 3 mos. Bng Sng i] 
Hamburg ..— 5 30°41 Short. Melbourne .... Sept.21 } disfpm 60 dys st || 
Frankfort ..— 6 20°42 a Sydney ........ — 2l4disjpm ,, 
Vienna ....'— 6 235944 nm Adelaide ...... — 24 disjpm ni 
St Petersbrg — 5 95°70 3 mos. Calcutta ...... Nov. 6 L4tq } | tel’g'ph } 
New York .. — 6 4802 G60dy at Bombay ...... -- 6 1 taf tr ust't i} 
Lisbon...... — 5, 423 Sight. HongKong....— 6 9% transier || 
Madrid ~ 6 33°35 * Shanghai.,..... — 6 2/o% " 
ee 5 25°10 —— 
} 
| 


principal gold exchanges :— 


Francs. FRENCH. 
25.324—4 p. mille for us 
25.224 —Par 

25.124—4 p. mille agst us 


Marks. GERMAN. 
20.52—5 per mille for us 
20.43 —Par 

20.35—5 p. mille agst us 


The latest exchanges are :— 
French “cheque”’ exchange 25f 16c, or 23 per mille against us. 


German short exchange 
New York exchange ! 
“Cable transfers’’ { 


Dollars. 


4.89 —5 


AMERICAN, 
per mille for us 


4.867 —Par 


4.827 


.. 20m. 43pf, or par. 
..-. $4.841, or 3§ per mille against us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
November 11 and 25 
December 1 and 29 


The markets remain in a listless and stagnan a 
hardly any feature of interest having emerged during t 
Even the small amount of “ nibbling 


ACCOUNT. 


November 12 and 26 | November 13 « 


December 11 and 30 | D 


investors that was noticed a little time agi 


apparent. 


Prices are better maintained than ml | 
s. as there is always a ten¢ 


got a little fillip from the position disclosed at 


and are a distinct fraction higher than last week. 
stocks are fairly firm generally, chiefly owing to 
on the Berlin bourse. The Home Railway mar 

present any teature of a favourable characte r, 
movements being downwards, and South-Westet 
has exhibited special weakness in the last two days. 
and American Rails have moved within narr 
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tine Rails are also hig ther in price, while in the Miscellaneous 


markets there is no distinct tendency in either direction. 


Westralian mining shares have developed further stre ngth, 
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Foreign Seemed: Seeediien, — International | ¥ 5 

poli tic s in regard to both the Near and the Far East wear a | ; . 

less threatening aspect, at least, for the immediate future, z iF 


while South Africans, particularly Rhodesians. have fallen 
back. 

We are informed that Mr Herbert Edward Phillips 
was declared a defaulter upon the Stock Exchange on 
October gist. 

Home and Colonial Government Securities.— The 
set tle ment in Consols re veale d a red uced account for the rise. 
and as the carry-over rate was somewhat easier, the result 
was a rise in price, which has not however been main- 
tained, the closing quotation being the same as last week, 
though the price for the December account shows an 
advance. Other British Government stocks are steady. 
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and a See tone has prevailed on the bourses, so that prices 
in most cases show some eens as compared with 
last week. The most signifi cant, perhaps, is a rally in 
Japanese issues, which, ahs not of great extent, indicates | 
a more hopeful feeling in regard to the relations between 

Kussia. Russian and Chinese show no change, 
Groups have undergone a rather severe reaction, 
-  Balgarinn and Servian bonds are steady, Greek 
te e€ Railways loan show an improvement. French | 
ot both the series quoted in London have risen a full | 
hile German Threes (April and October) are } lower. | 
Spanish remain at 893, while Portuguese have moved up t tr 
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. FOR. cna . “ant< how - - : ; ' ¢ } 
India Three per Cents. show a loss on the week. | South Americans have been ve ry q lietly dealt ir Arg yentine | 
ae apt mar opto = have be en rather more freely | Rescission issues, and the Brazilian Western of Min is loan } : 
dealt in, though worm approaching activi ty is apparent. | are quoted slightly higher. Chilian also shows an improve- : 
* © °‘f 4 . > . ’ ! . vY »+ . : Fes y } = 
The only appreciabie movement is a fall ot 2 in ment, while [ ruguay and Venezuela are unch: Fa i i 
46% ahs ? - °eT) ct; . . » , ea: i. . . - s 2 t a 
Nottingham 3 per cent. stock. Hardly anything has been | The following are the latest closing prices, &c., of some | Bt @ 
doing in Colonial stocks, and except in one or two cases, of the leading stocks:— ¢ i 
where dividends have been deducted, prices are quite with- | “Making-up” | Pe : 
‘. . Closing Prices Rise Prices % ig 
nit ee, ~ . c . i ee ¥ 
out chang | Last Week. To-day. or Fall. Oct. 27. Oct. 13. | * E 
te on CLos > Pri rr = oe - JOD anaveywose ; D ee 1004 eda a it 992 i ane ee 
A 1 20s FE 6 vec nceccves QO2+ .. 102 i Salleh. hay ee ee teat 
Last | « s os : o Move | Do National Cedulas “B” 45° 144 = | t 
pe Sat. Mon. Tues.’ Wed. Thurs. Friday ment. | naan ¥ ; vs ee se os ee WZ we FW i ; 
Week. ) | Brazilian 4°% Bonds, 1889 ...... i <% eo ee Se a *. 
Cons. 24 % re d.1923 88 3 88% 88k 2 88h 884 288 i .. _Do W. of Minas tos a ahlite 85¥ on 853 iivGines “itd 8 .. eS: | Rj 
Do ale Dec. 1..' 88 4 88% 882 ¢ 884 3 883 § 88h § + | Bulgarian 6% 1892 000000000002 92 ge ITD gig ct go I. et 
290%, red. 1905...... 95 6 | 95 € 9 6/95 6 9 6 95 6 eee 2 ghd 80 + 1 73 80 If beg | 
24°, red. 1905....-., 88 4 88 3 8 4 88 4&8 4 88 .. | CBinese 7% Silver, 184 ........ 9 + 68 4 2% 2 | if | 
National War Loan . : : | _ Do Gold 11896, 5° adage) Seis 4 Ee ee 994 .. 993 | ies i 
23%, Stock........ 974 9% QTR 3 S7t 9 972 { 973 2 973 . | Egyptian 4 Unitied Debt =... 1C6; +. lO04gx .. — 3 .. Wg .. 1065 | Ee ei 
Exchequer 3% Bads., = ? Do » 34 / , Converted .......... 101 “* 101 ee +6 - oo 1 .. 1024 | ' 4 Bet 
red. 1905 ....--.. 9849 9859 $ $819 9839 984.9 | 9849 | wees Se mennveeserecese SB ee Ww + 2. Ee OG ie a 
Local Loans3% Stk. 974 84 974 84 © 974 84 974 84 974 84 974 84 Do 1878, 1881-4... enge 36 os 37 rf ‘e 3 : i 
Bank Stock ........ 319 24 319 24 © 319 24 [319 24 319 24 419 24 Germ in Linperial 3%, MG... OH. MMO... 884 .. 88) | rt: 
India 34% red. 1931. 1044 54 104 5 104 104 5 104 5 1104 p Greek, 1884 eetseseenen ns esesie 414 ee 41s eo we oe oe 414 oo 41 j Pj 
Do red. 1948 .. 965 74 964 73 96} 72) 962 73! 962 73' 963 73, .. | -, D0 Monopoly, 4% cress 4G oe 44 oe we we we A we AH | pi 
24% 1926 .....79} 80 794805 719380} 79320} 79380} 793803 | Hungarian 4% Gold Rentes.... 100 1. 10h. + $4. 99h .. 9h | i 
; : ‘ ms | oe Italian 59 R ent 1034 ‘ 103 1028 | 
Do Rupee 18545. 654 64) 654 64 654 64 654 64 654 64 654 E4 ve i Bie eserves Se ne «=10SE wee. o. 103K .. 1088 | ; 
Met. Cons. 34% .---/:04 5 104 6 IC 6 103 6 103 5 103 5 a s¢ 4% Sterling.......... 81 .. 81g. t.- 80 .. 80) | 
| Mexican Conv., 1899 .......... ee es ee 
; 
ere ET stake Seance tnaasteaninoncnad ite eck aasesbintaeaanaiesSetscaasenastcnatenponenaine a-ha anand oe eee ————ae 
HOME. “RAILWAY TRAFFIC RETURNS. = 
as. Div. A eee for Week e 
Revenue lst Half, 1903 Lo Ended October 31. Te > «Cost = Aggregate Receipts this Half-year. Aggregate 
Annum. ; * a per Mile fan Tot 
oj 5 Name of Railway. ES sa per per : this Half- year, Miles Oper 
Gross Work- | Fixed = 2&8 Be SS2 Week Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges =™ % Bes Miie. 
ceipts. ‘penses, GS'\25 _ ZAC 
z ENGLISH. £ x 


z he ° 
171,144 82,299 8 9 Barry Se a 
30,714 18,430 nil. nil. Brecon and Merthyr...... 
99,250 58,148 nil. nil. Cambrian . whee 
ot me + 4 GOentral London .......... 
37,919 58,598 34 23 Qity and South Londen .. 
142,441 147,858 3 24 Furness liidnbipewundeen 
5 1132,839 921,016 nil. nil. Great Central .. 
1709, 008 1310,667 43 1? Great Eastern . 








823,945 1456, § a 4; 3 Great Northern 
332 3604, 02? 2396,437 74 3} Great Western.. 
l 7,47 nil. Hull and Barnsley....... 
5£8,585 x 3 34 Lancashire and Yorkshire 32, 
38 4372, 276 3121,763 74 5 London & North-Western 108,00 
qe 71 1217,966 4 London & South-Western § 
3,59 960,451 827,913 72 | 3 Lon. Brighton & 8. Coast 
2is,1 $3, 136,402 114,704 84 4 Lon., Tilbury, & Southend 
57,882 28,726 30,7: 4 | 7 ‘Maryport and Carlisle ... 
424,467) 211,7 + | 2h Metre ypolit DP taniceewenns 





202,518 112'982 93 nil. nil. Metropolitan Distr ict. 

$569,838 3455,289 3109,033 43 Midland eens 

445,532 2845,358 1913,778 64 5 |North-Eastern.... 
274,861 161,828 137,395 64 North London . 
470,065 283,022 268,907 43 | 4 See 
‘7 - 

145,189’ 84,062 80,320 7 Rhymney 


2140,265 1459,505 685,281 
463,347 | 264,439 258,902 


as } po -Eastern & C! " Rail. 
Taff V ale. 


Oe SS BOOST HY ONON SH 
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Re 0 





— Score i. 

214 72 150,919 1401,14¢ 44 33 Caledonian ......-cce-- 
690,054 530,530 486,901 44 32 Glasgov’ & South Western* 
at 60 124,500 197,192 44 3 Great - orth of Scotland* 
x 08 161,104 163,23 1 Highland" Jhenbbeenwe ou 

= iS 1 + 13 North British*.......... 


_— 
5 Belfas t and County Down 
iil. Dub! Wick., & Wexford 
Gre at ‘herthern sacs 
34 Great Southern & Western 
34 Midland Great Wes stern 
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631,128 411,106 353,342 
289,702 171,847 159,176 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
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i 
~s6 4 
se Receipts. Total Receipts SE Receipts. Total Receipts. , Receipta Total Receipte | f 
Name ts Name. Ss Name, | 2 
aa 1902. | 1903. | 1902 X= | 1903. | 1902. 1903 | 1902 : 03. | 1902 | icy i 
i N & COLONIAUI y FORKIGN.—C'on AMERKICAN.—Con, el | te sf 
A Bengal Oct. 861 Cordoba Central Nov. 1 036/Central Pacif J | fe = 
B and N. W.|Sep. 2 .774 Costa Rica Oct. 31 203,279 Chesapeake & Ohio Aug. 1 i 7? 3 
. Nagpur Oct. 1 665 Cuban Central 31 44,433 Chic. Mii. & 8. P { 2 | ae : 
oinbay, B., & « 31 666 East Argentine Sep. 26 29,796 '/Cinn Southern ag j . } 
Burma ' 9 ¢ 973| 176,694 Egy} tian Delta .|Oct. 17 7,702 Deny.& Rio Grande Oct. Zi 00 | i ay 
Canadian Pacific 3] ; 9406 70 Entre Rios 3] 3 Erie Aug c fy i 
East Indiat 3] 0'G. West of Brazli 3 Iinois Central. Sep. 3 i} ij 
G.Trk. of Canada 3} "195 Inter.of Mexi 3] ri Loulsrl & Nashvi Oct. 21 9 i “ 
Gt. Indian Peni 31 5¢8,531Leopoldina ... 5\644)Missouri, Kansas. 21 Z REE ii 
India *Midlar nd. 3 156,534; Mexican / GON Y. c ntral and + o 
adr * ‘ 3} — 792 Mexican Natnal 7 >|. Hudson es r Sep. . > ; ; : 7 
South Indian 184,72 Nitrate Rails.* 15 76\New Orlea ins, N N.E. Oct. 21 | ; 7 
Southn Mahratt l 1e0- 8721 0ttoman gee 31 7 Norfolk & We él i 3 4 ee 
Southern Punjab 24 2,082 32,187'San Paulo 1g 3/North Pacific Sep j e % 
FoRRIGN , : t ntd of Havana 31 ,057| Pennsylvania...... Aug. a8] 5 
Argentne Gt. Wn.} (et. 36 8,246 153,560 Villa Maria & Ruf 31 3 Philadelphia & Erie |Aug i if 6 
B.A. Gt. Souther: | Nov. 48,979 685,373, West. of Havana 31 Philudel. & Reading Aug 6 
B. Ayres Westert , 357,435, AMERICAN. Southern Pacific Aug 5 | 


21,890 
10,603) 284,186; 196,058! Ala Gt. Sthern. Oct. 7 

36,82] |2,764,074 |1,915,445 Atchis n Topel ka Aug. ‘1 
6,199; 115,523; 100 "912! Baltimore& Ohio) Se p. 
3.145 1,835: 62,290! 40,900 





| er 
Ay a & Pac fie Oct, 24) 
B.A & Rosario »| 


® rug. of M. Vial 31 


«4 


rdoba & Rosario! Nx ‘ 


«Two weeks. a Including receipts of the Central Argentine Railway, 
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72hisouthern Rail way Oct. 21 
Pr eeeneer tas Aug 
3,231.36 3;Union Pacifi f ee Aug 
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Peruvian Corp. % Bonds...... 








S12 on «=n HOB oe 7982. 7 
Portuguese (New)..........+++ 6 64 oo + Bee 632. 63 
Rugsian Ser. 11.,4% ........+- 99 oo. 100 cit haw eee @ 
Spanish 4% Sealed ............ SG ow ere 
urkish 34%, 1894.............. a (eee = fe 
yo 1. | aeeeeeenenage 61 oe COZ we — fee os 60% 
United States 4%, 1877 ........ 112 e 123 ae ee eee ee 
BONE Tos ces coccsvacvccse 135 ee 1385 26 40 eu. we je "s 
Uruguay, 34% Bonds .......... 60 ee oe ~~. Big t@® «s 4 
Venezuela 3%, 1881............ OR Ree pde Spey 
British Railways.—The traffic returns again make a 
discouraging comparison, showing an almost unbroken 


sequence of decreases. The North-Western’s return was the 
worst, with a shrinkage of £18,000, the Great Western losing 
£11,400, the Lancashire and Yorkshire £6,821, and the 
Midland, £5,527. The market has naturally been weak, 
though the fall is heavy in only two cases. Special weakness 
has been shown in the last two days by South-Western 
Deferred on the announcement of a new issue of capital, com- 
prising ordinary, preference, and debenture stocks. There 
was considerable pressure to sell on Thursday, and the stock, 
which had stood at 55 throughout the week, was dealt in at 
50}. The closing price is 52, or 3 lower than last Friday’s 
quotation. The other weak stock is Great Eastern, which is 
2 down at 85. Brighton Ordinary has fallen 2. South-Eastern 
Deferred shows a loss of 1}, and Chatham Ordinary has lost 
a fraction. Great Northern B has risen a point, but the 
Deferred Converted has declined. The stocks of the “ heavy ” 
lines all show some loss, North-Western and Midland 
Deferred being 1 and North-Eastern 14 lower than last week. 
In the Scotch market Caledonian issues have fallen 2 and } 
respectively. North British have also been offered, and both 
the Preferred Ordinary and Ordinary are quoted lower than 
last week. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £69,233, equal to 4'2 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£1,606, equal to 08 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £263,642, or 08 
per cent., while on the Scotch lines there is a decrease of 
£22,052, equal too’7 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 3oth ult. 
amounted to £22,057, as against £17,843 for the correspond- 
ing week last year, on a total route mileage operated for the 
week this year of 382} miles, against 330} miles operated for 
the week last year. The aggregate receipts to same date 
since the commencement of the year amounted to 
£970,538, an increase of £384,431, as compared with last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 


prices at the last settlement are also given for reference 
purposes :— 
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“Making-up” 


—-Closing Prices— Rise Prices. 






Last Week. To-day. or Fall. Oct. 27. Oct. 13. 
Barry Deferred Ordinary ...... 90 oe 90 oe ce 90 08 ce 20 se 
SEED v ccccnsesevesossesce 105 es 103 co 2 1. 1044 .. 104 
SRN sacnccosecaseose 2° oe 2h we - hee B we MH 
Central London Ordinary ...... 96 ee 96 es ee ce co BS oo 
City and South London .. 52 ee 51 com 1 oo SL .. 
Great Central Preferred. . 244 «.. 24 oo— Qe @ . 
BoD TOSREETOE. cccocsnevececcce 13 ee 13 co ce co ce IS oo IS 
Great Eastern .............008 87 ee 85 co — 2 woe 852... 883 
Great Northern Deferred ...... cma 37 — 13 .. 38 .. S83 
Great Western .............00% 136 o 1S § .- 135 1354 
Hull and Barnsley ............ 42 oe 41 o— Gee M.. 
Lancashire and Yorkshire - Id oo a ‘ coon Be ew 
London, Brighton, &c.,.“A”.... 305 oo §62905 ° -- ec 103... 109 
London, Chatham, and Dover. . ASE lse 13} o— ee 1352 .. 14 
Do Arbitration Preference .. 90 os 90 > co oe BD oo B 
London and North-Western.... 155 oo a — 1 .. 154) .. 154 
London and South-Western.... 160 eo 38% o— 3 .. 160 .. 160 
Do Deferred .......... sabnne 55 ee 52 eo 3S oe 53 .. & 
Metropolitan Consolidated .... 82 .. 83h .. + lh... 792 2. 795 
Metropolitan District .......... 31 oe 6€s oh, co Boe ee 305 
Midland Preferred ....... esese 634 oe 684 -~1.@0. 8 
Se NEEL ces canborecosees 664 we 654 we — 1 .. 66h... 664 
North British Ordinary ........ See os 423 1.0 — § .2 4h .. 42% 
Do 3% Preferred .........00 76 ee TOR ce ce cs te FER oe WO 
North-Eastern—Consols ...... 141 eo 140 eo — 1lh.. 140% .. 140} 
North Staffordshire............ 100 ee 100 oo 00 ce ce OD 00 
South-Eastern “A”............ ae 47h ww — ld ee BE... SEE 


American Railways.—This market has been extremely 
quiet, the comment excited by the disclosures as to company 
finance in the United States having apparently more effect 
here than in New York, where railroad securities have been 
comparatively firm. The strength there appears to be due 
to the engagement of gold for import from Europe, while it is 
expected that the currency recently dispatched to Baltimore 
and St Louis will shortly find its way back to New York. 
Wall Street seems, at any rate, to be in a confident mood, 
though even there business is not active. Fresh weakness 
has, however, appeared at the close, and several shares now 
show quite a substantial decline as compared with last 
week. New York Central and Norfolk and Western are each 
1} lower, and falls of } to } are marked in Milwaukee, Denver 
and Rio Grande, Erie, Louisville and Nashville, and Reading. 


A remnant of the early advance is left in Baltimore and Ohio 
and Wabash Prefs, 
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The following are the | 


: atest closing prices. & 
prominent issues :— 8 Prices, &c., ot the mog 


7—Closing Prices 


—~ Rise ~ Making-y ; 
Last Wee lead oa rices, 
I iis decd vccnndncc : 68a _ , _ Or Fall. Oct.27, Oot, 13, 
a, rae 93 923°" 4 Og || 
Baltimore and Ohio............ 764 = 713 $- 2, 2} 
Li, ae 90 “s 90° ts TR. TH | 
Chicago, Mil.,& St. Paul,C Stk, 143 °° a SS 5 to 
Denver & RioGrande Grd. Shs, 193 |: jg, “*— 2} + 144% .. 139) 
Do Preferred Shares ........ 694 .. 69h . «= Row 
Erie Railroad Com. Stock. . |”, am. mM ET RS 
SUPIRIIIEL, . ccikcevesecene.c: so. aw SC! US! Re 
eh id areca ep re oe ae 
Illinois Central Shares ......., ay. Oe, oc cu 1344 » 4h} 
Louisville & Nashville,C Stock 103% — ee + 133 i 
New York Central Shares...... 1223 12] is a" 1044 ., 99) 
N.Y., Ontario,and W.Reg.Shs. 21 .. 23 °° _ $7" 223, «. 120 
Norfolk & Western Common .. Be lag 572. ; 2 214 a 
MPP POEUN Mabecsccsccces — —_ a * - 58 
Pennsylvania R.R.$50Shares.. 61} 613. ee 89 
SE ssi senncchessasescscne 23 et lee es 2 ++ @} 
Southern Ordinary ............ 18 ‘Be ae be tw 22; 
Do Non-cum. Pref. .......... ee pies TMS Oa gee ee a oo 
Southern Pacific .............. 434 42h |. 2" oo 
Union Pacific Shares .......... 733} a (tit ete ba 
Wabash Pref. Stock ....... .- 34 ms. tt ec ee 
Do 6% General Mort. Certs... 574 564 - ace 


p . “* - 1 4. 56h... 55 \| 
Colonial and Foreign Railways.—The tratiic returns | 
of the Canadian Railways both showed satisfactory increases, | 
that of the Grand Trunk particularly being considerably 
better than the market anticipated. It remains to be seen | 
how much of the gross will be saved to swell the net earnings, 
but the returns communicated strength to the market, and |! 
both Canadian Pacific shares and Grand Trunk stocks went | 
up, but have reacted in sympathy with Americans. At the 
end Canadian Pacific shares are finally } down on the | 
week, but Grand Trunk Ordinary and First Preference || 
still show a trifling improvement. Among Indian railways 
there are gains of a point each in Delhi, Umballa, Kalka. | 
and Great Indian Peninsula Guaranteed stocks. Mexicans 
remain flat, the Ordinary and First Preference each showing | 
heavy declines. Argentine Rails have been comparatively | 
active and strong. Buenos Ayres and Pacific has risen 3, 
Cordoba and Rosarioand Cordoba Central, 2, while the stocks 
of the Buenos Ayres and Rosario show an all round advance. | 
Even Bahia Blanca and North-Western has recovered a point. 
San Paulo (Brazilian) stock is 2 higher than last week, at 169. | 

The following shows the net movement on the week in 
some of the principal issues:— 





“ Making-up ” 
7—Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Oct. 27. Oct 13, || 
Bombay, Baroda, &c. .......... 157 157 Tres a | 
Buenos Ayres and Rosario Ord, 8&3 os oo + oe 8 i -. 8 
Buenos Ayres Great Southern... 129x .. 128)x - 1314 . 132 
Canadian Pacific, Shares ...... nal o oo sr -+ 121j 
Grand Trunk of Canada Ord. .. 14 oe 148 ww + 3 144... 15 
Do First Preference.......... 108 «=... 1083 «2 + «¢.. 108 .. 110) || 
Do Second Preference ...... 96 oe SS ne oe % . 8 
Do Third Preference ........ 4354 ‘ mm wat bi. Sue | 
Great Indian Peninsula B...... ie ee a 
Mexican Railway, Ordinary .... 1 os Gk em 1 oe Dh 
Do First Preference.......... ost ee 654 ..— 3 . 6 .. @ 
Do Second Preference ...... 25 - 24 oo — lee MH. | i 
oe a ees adaeknee Tix 4. Tyx oes se oe 8 oe 1 
PEED Sncdcesessccceenesae 167 - 169 + 2 .. 365 .. 16 | 


Miscellaneous.—A fair number of dealings have taken 
place in Bank shares, and prices are for the most part firm. 
Capital and Counties and London and Westminster have || 
moved up, while Union of London and Smiths are lower. 
Hong Kong and Shanghai has risen a point, and there is - 
exceptional rise of 34 in the shares of the Ionian Bank, which | 
probably means that the convention for the extension of ~ | 
note issue privilege has been finally confirmed. Among 
Breweries, there are declines of a point each in Allsopp’s 4 
per cent. Debenture stock and Guinness’ Preference, = 
; in Lion Brewery B Debenture stock. London and In ia | 
Docks Deferred is a point down. Suez Canal shares have 
risen 2. Hudson's Bay sharesare slightly better, at 3). -_ 
and Coal shares show some firmness, advances being ee 
in Wm. Cory and Son and in the Preference shares 0 | 
Baldwin’s, Limited, and the Dunderland Iron Ore Company. }| 
Gas Light and Coke stock is 2 lower, at 55._ South omy | 
Gold Trusts have fallen rather heavy, and Gas, Water, and | 
General Trust Deferred is also lower. Welsbach Incan- 
descent Preference has risen 2, while there are declines 10 
Sweetmeat Automatic Delivery, Fine Cotton SP | 
English Sewing Cotton, Dalgety and Co., and J. an ‘| 
Coats. se 

The following are the prices and variations of the more } 
active shares :— 








| 
j 


; 


MISCELLANEOUS. ss iit | 

‘ losing Prices, Rise | ns —_ "oe |i 

Week. day. Fall. | Week, day, Fall, | 

AlisoppOrd. ...... 40. 40 er | Benn. Ottennam Banks = en | 
on ane ag ‘ 24 i “at | Lon, & County peak’ a a? 
British Elec.Tractn, 11} .. 11} . | Lon. & West. Bank 59% -- 30 -** 
Coats (J.and P.) .. 5&.. 5dx..— 23| Lon. Genl. Omnibus ” ae, ee 
Eng Sewing Cotton ; se .. «. | Viek’rs S’ns & M’xm 7 *  .- ; 
Gas Light, &c...... 87 .- 85 ..—2 | Spiersand Pond .. 7. + 7" 3) 
Guinness Ord....... 660 ..880 .. o- U.S. Steel Corpn... ut ** 553 ..— 5 | 
Harrod’s Stores .... .. 3E.-+ &| Do Pref. .....--- : i: i 
Hudson's Bay...... st .. 334... «. | Welsbach Ord....- 3 + \) 
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~ Mrines.—The South African m: arket has been very dull, as 
reports respecting the labour situation are not encouraging, | 
and there is nothing very promising to be derived from the 
Gold Fields’ report. 
stantial declines as compared with last week. Rand Mines 
have fallen }, while Ferreira and Welgedacht have each lost 


1 and declines of } each are marked in Apex, Crown 
Reef and Ginsberg, and of 4 to #4 in Bonanza, 
Ferreira Deep, Geduld, H. E. Proprietary, Lang. | 
laagte Estate, and Porges Randfontein. Gold Trusts | 
have lost 3, at 4%, and Oceana Consolidated, African 


City Properties, and A. Goerz and Co., are all quoted lower. 

Rhodesians have fallen very flat at the close, on 
a native rising in the Chartered territory, which it is to be 
hoped may prove to be unfounded. Chartered shares are } 
down at 24, and there are more or less heavy losses in Ayshire 
Gold,Enterprise. Lomagunda Development, Northern Copper, 
Rhodesia Exploration, Tanganyika Concessions, and Zam- 


besia Exploring. Westralians have again been the 
most cheerful section of the mining market, though 
even here there is no very marked improvement, 


except in Golden Horsehoes. A strong demand has existed 
for the shares of that mine, and they have advanced as 
much as 1} to 9}. Ivanhoe have risen 7;, and smaller 
improvements have occurred in Ivanhoe South Extended, 
Brownhill Extended, and Associated. 
and Great Fingali are 


Great Boulder Perseve- 


rance each the turn lower. Indians 








There are in some cases rather sub- | 


rumours of | 


THE ECONOMIST. 


| West AUSTRALIAN, 
| Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 

| Week. day. Fall. Week. day. Fall. | 
Associated Gold.... 244.. 23 ..+ dy Ivancoe South Ext, lt . lt ..+ & | 

| Associated N.Blocks 13 .. 1%;..— ¢ Kalgurli severe, Git ee- SORvot @ 1 

Gldn Horseshoe Est, 8% .. 9 ..+]4 | Lake View Consois ft," ie ee 4 

| Great BoulderM.R. 4.. 4.. ..  Lond.& W.A. —- Seo 8 ee j 

| Great Boulder Prop, 2 . 28/6. 6 Oroya Brownhill .. 33... Sih..+ od | 

| Great Boulder Per. ljs.. 14 ..— ¢y| Peak Hill.......... Bae. Meee 

| Great Fingall Cons, 94x... DAx..— &  SonsofGwalia .... 144. lt ..+ & 

| Ivantcoe Gold Uorp, 89x... 9x ..+ yi! W. A. Goldfields .. See Gs s 


Closing Prices, 





| 
' 
Closing Prices, Rise 
Last ‘To- or Last To- or 
Week. or, Fall. Week. day. Fall. 
| Anaconda........ Sys-- Syk..— 2 | Nundydroog ...... Zik-. 3yfk.. 
Proken Hill Prop.. Boe = Sdbee 2+ | COMRRUED. <2 cceccss | a ' ee | 
| Cape Copper ...... 39. - 3h ..+ ds| Do. Pref. ........ l¢g.. ld i 
Champion Reef.... 73 .. 7+3..+ 4;| Rio Tinto Def...... 50; .. 484x..— 3 | 
Mason&Barry (£1)... 3 co Bee re swe SR se SE we on 7 
| Mount Lyell (£3) .. 29... 22... EE ‘Secwerenswel Sdy.. Sey.. 
| Mount Morgan .... 23... 24.. .. | Waihi Grand Jncta Bee: we 
Mysore (10/-) ...... 67 .. 6§..+ & | Waitekauri........ fu-+ ym-- j 
} 
West AFRICAN. | 
Closing Prices, Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbentiakoon...... par .. par... Fanti Consolid, 10/- 4&4 .. b se 
| Ashanti Consols .. par.. par .. Gold Coast Amalgd. ; . Fe 
| Ashanti Goldfields 11? .. 113 .. Gold Fields E.Akim 4 Oia | 
| Ashanti Sansu .... ld.. Ids Lond.&W.A.Gld.Sy. 4 os } 
| AthanasuCon. .... 1 .. 1 .. Lond- Ashanti Synd. Pea 
Britisa Gold Coast 13... 13.. Te, 
SSeS eee 
FORTHCOMING “MEETINGS. 
The following meetings are to be held during the ensuing week :—~ | 
! 
| 
} 


CoPpPER AND MISCELLANEOUS. 
Rise 




















exhibit a recovery, Champion Reef in particular being £ Company. Class. Date. Place and Time, 
higher than last week, at 7}§, after being up to 8. Le Roi | Alago Railway........... |General. ......./Nov. 12\ Winchester House, at 12. 
and Le Roi No.2 have moved up. (¢ opper shares have been pera ieee _ ial ache diets iain ah 
ancertain, walling developments of the situation in the United | cous, J.andP............aeami-..--|  HGhageweS 
States. Ifthe big shut-down there continues, it should be | Dalgety and Co............ General. . os 1296 Bisho psgate st, at 12h | 
of advantage to mines in other quarters of the world. Rio ee tee aoe reeeserees 10 Winchester House, at 12 
Tinto, however, have dropped } to 48jxd, while there isa | SND nntaeiasadeneneal \General.. 10 Winchester House, at 124 | 
mall aavance i *ape Copper shares. |} Montrose Gold Mining .\General.. 10 Winchester House, at 12 
small advance in Cape Copy ’ Pardy’s Mozambique Syndi-| 
South AFRICAN, OND 5 icetsse Ex-general . 9/Salisbury Honse, at 12 
Closing Prices. Rise ClosingPrices, Rise Scottish Anstralian ‘MiningiGe neral. 13 Winchester House, at 12 
> | VictoriaPietersburg Railw ay|General. 13| Winchester House, at 124 
TRANSVAAL las 670 OF Last To- or | Washington Brewery ...... \General. 12|Winchester House, at 12 
Gorp MiNEs. Week day. Fall. Week, day. Fall. | ” : 
Angelo ......se+e0s 63 -+ 68 ..— 8 | DrEP L&vELs (Con.) ; 
Apex ...+-+- spoees 39 + it ee + pros oe seep oote 33 ee 3 ob | 
Aurora West Unite Ti: + senglaagte Deep .. 2%... 24... .. | ‘ 
Bantjes Consolidtd. ae ° js | we Estate.. 2 - 2%.- rcs DIVIDEND ANNOUNCEMENTS. : 
Bonanzm ......+0++ pis ss bis | Nigel Deep ........ t%-. # — gs | 
Buffelsdoorn Estate ; . ‘f fs | Nourse Deep ...... 4a... 4 .—b | Dividend % per 24 Corres- 
City and Suburban = a e. .— . cane —— aeanare 98 ee 98 .— 2 | Annum. eSy ponding 
Comet ......+.+6+: “Ree STH and Mines Deep.. <3 .. 23 ..— 8% | Company. Period. To. qnenmnaecmen| te Perio 
Consold. Main Reef 14 .. 1 ‘8 fs Rand Victoria...... Ztag.- 2fs.. «- sated Br last 
Crown Reef..... ++» 17} .. 173 ..— % | Rand Victoria East 1¢y.. 1¢.. Interim! Final, AS Year. 
Driefontein ........ 44... 4%..—& | Robinson Central.. 34... 34 .. ccaaiaadincaae csiicionsind ermine sans 
Durban Roodepoort 5}... 53.. -. Do Deep (New).. 5h... 523..— ¢: | Brilliant Central Gold 
East Rand Prop. .. 6¢%.. 68. fs | Roodepoort Central 1j.. 1j.. .. | Mining 9d p.s. - 1/3 p.s. 
Perreita ...cccccce i: es 1% . - $ | Rose Deep ..... ++ Sh.. Th -.—2% | Brilliant ail St Geor 
Geduld ........000% 6h... It. f Simmer & Jack East 2§ .. 2);..— 4 United Gold Mining Z : 6d p.s 
Geldenhuis Estate 64 .. 6 ..— Do West ..... see SD 2? ..— 2 Burma Railways ee Year June 30 a 54 oh 
SONU 6 cancverne 3y.. Syg..+ & | South Geldenhuis.. 24 .. 24.. .. | Gonsolidated Goldfields 
Glencairn Main Rf. 14... 1lyx..— ta} South Rose Deep... 2}... 24 ..—&% | of New Zealand .... 1/6 p.s ; 
Glynn's Lydenburg 2¢,.. 2 .. is | Village Deep ...... Se 5. Gh we os | Gaubwa Tee .....c-.. ; 7 nil 
Goch (New) ........ 248.. 26 ..— te! Witwatersrand .... 3+; 3} -¢ | Entwistle and Ste pher ns'Half ; year) Jane 30 6 ; : } 
Henry Nourse .... 8%... 8 ..—& | | Federation ¢ ompany ..15 months) Sept. 30 _ 10 10 : 
Heriot (New) ...... i a Lanp, Diamonp, &c. Isle of Man Steam 
TESS . .cccccccecs 5 .. 9 .. ++ | Anglo-French Expl 33... %. Bi eS a 24 il 
Jumpers ...... sees Sh... Sh... +. | Anglo-French Land 1g. Ig... ie : 5 5 
Kleinfontein (New) 14%.. 12. fs| BarnatoConsolidta 24.. 23 & | Part ride re, Jones, & Co. .|Half year 10 10 
DE esisntesce 43 ee & | Cons.Gold Fields.. 53 .. 5g 2 West India and Panama 
Lancaster ....:000 ot oe 2; . ** Do 5% lst Deb.. A058 . 1054 co ee | Telegrah Pref...... Arrears 8; p.s 6/ p.s. 
Lancaster West.... 24 .. 24. - | De Beers Def...... 20§ .. 20%..— 3 | 
Langlaagte Estate.. 344.. Sik..— 4 Sf ere 19 .. 19¢5..+ ¢y | = — 
smnenagie Block B 3... i : ‘i Do 5% Deb. ‘ai.100. a bf e > 
suipaard’s Vlei.... lg... 14. Do 44% Exp.Deb ot ae | { Dp { “t+ 
May Consolidated... 4¢,.. 4y5.. -- Exploration ...... A. f&.. 0 eS atl Veporis. 
MeyerandCharlton 54... 5% ..— & | Goerz(A.)&Co..... 23 242..— g | 
nee cons i Se “— . Beniomen'sivnvvi. an alt ‘ meet 
_Do Extension 23... 2y5.. 3 | Jagersfontein (Ne 3 .. 282 .. ’ 
TE anccuhasekee +» 2th. 2th. -. | JohnnsbrgCons.In. 23 .. 2} .. RAILWAY COMPANIES a . 
a Renitentein lth... 3 ts; Do Estate ...... it Ak | ALAGOAS RAILWAY (IN LIQUIDATION).—The report for the }} 
orges-Randfontein l4j.. ljd. & |} Mozambique ...... a0 lts cas : ae “ ait ; s aecounts of the law 
Srunoee (New).... 34h... 318. -- | New African .... 1 oe ite = 2 | . ir ende d eo I ad a aa meend. ° = aia na — i j = | 
Tincess Estate.... 1 .. «+ | Oceana Consolidted. ii-e s | dation have bean ren ler ) ne 0ard O re ae, and Ww 7 
pandtontein paénee 24 2% ..— 8 | RobinsonS.A.Bnkg. ly.. iy ; : balance ot £14, 645, consisting of £150 in special bank account for i 
letiontein (New)... 12... 1g... .- | 8, A.Gold Trust .. 5g .. .- { oupons,and /1 cash in han 1 and at 
Robinson DeVilliers, 9§ .. 93 ..— % | TransvaalCoalTrst 2ph.. 25 ..— gx | unclaimed warrants and coupons, and /14, 4 ) a S ae da oe at 
Do Randfontein., 14... 1% ++ | Transvaal Consolid 3}%.. 3% ..— gh bankers. From this amount ther 1as to be deducted a >t 
Roodepoo rt United 3%... 33 & | Trans. Est. & Devt lyq.. 18 fs | £367 for disbursements since the closing of the acct counts, and pro- | 
ae écensgnees i: A ~ ms Transvaal G'ldfield 22 .. 2% -- | Vision has to be ma le for the remune | of the liquid ators, and 
simme reiack Bio 1" Ae oe ao | for expenses up t ) the ao. diss lution of the cx moe y. he 
| Transvaal Gold. as fs | Bechuanaland .... 13 .. lg-.— #e |} shareholders will Se asked to make these provisions, and the sur- || 
eee? ee - 42-- 48 ..— & | Bonsor ......-..... oe? of plus can be forthwith distributed amongst them fro rata. A formal 
TMD sc coceacaue 23... 2¢.. .. | British S.A. Chartd. 25 4-8 |G | -alled in due course for the purpose of |! 
Village Main Reet 73 a ee Do 5% Mort.Deb.103._ ..103 .. .. | final matting will be called in due course for the purpose 
Vogelstruis ........ Me dk ada Chicago-Gaika .... 2.. 3 ..— ds | defir nitely dissolving the company ; 
West me r ap rtteeeee = “> " +3 Godens awenensees A 8 t BAHIA BLANCA AND NORTH-WESTERN .—The an: aed report to 
Ra tecannkc Pace oo te G obe & cenix .. 5 7 a2 = a 5 ipts a expen es £ 52 -~ 5s ar net yrofit ; 
olhuter Gold . 3h. 3 a _ Lomagunda Devt... 2}... 2g3..— sh June 3ot h show vs receipts {71,95 as a ao 423 3 I 
PGE Stscaeen, ww. 14 ..— 4 | MashonalandAgncy : . — 3 | £ 19,52 There w a increase of £ : oy re rec ts, 10.97 4 
MatabeleGld. Reefs 1%;.. 1t#-.—# | in the expenses, and {11,312 in the _ ter orovi ing for |} 
Angelo re a 13§..— § | Rhodesia Goldtiel sida ‘, ; j ""_*3, | interest on bank loans and on first debenture stock, — = a 
Crown De ep aes ee 13 ri, : Do Limited.. te... 2. "5 balance of Z£ 6,904 Ths directors prop. se fo take out ol the re erve 
en ontein Deep.. 2 .. 2 .. Do Expl. & Devt. 3/5.. 3 --— 4 | fund a sum sufficient in cash to allow, with the above balance, of a i 
— Roodepoort 2a -. of -+— § | Rice Hamilton .... + , 74 *-— ® | dividend of 1 per cent. on the preferred shares, the company 
Gel ldenduis Deep”. 10° eS . ws oneal nae af a . }* | paying income-tax. ‘* By a circular dated June 2oth last, and bya 
Glen Dec Te accuean - Ri 33 : ae V. V. Gwanda...... Bee tee t ty j joint advertisement inserted in the papers of June 22nd, notice was 
Jupiter Deep .... .: wi 4 ; =e West es : co Boom s | given that, sul byect to ratification by the = ap tag Ret ee 
"te ee eeeeee —— illou ons. . gee" c ¢ e c > 
Knight's Central |. 2% 2 oo ber oem Maer porte 142.. 1f..— % | and the shareholders of this company and of t uenos Ayres 
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Capital and Counties.|2,2 
...../5,802,000 
London and S.-Westn. 
London & W’stminst’r 
London Joint - Stock.|3,000,000 
Union of London and 

Smiths ........../4,904,786) 
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fire and marine, were £251,732. 
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or 10°06 per cent. 
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forward, £100,705. 


cent. per annum on 


some increase. 


amount of reserve fund. 
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and Cur- 
rent Ac- 


| holders. counts, &c. 


£ 
26,878,541 


56,702,576) 


12,272,492 
22,823,115 
16,492,300 
26,596,829 


31,872,138 


Miscel- | 
laneous. 


£ 
718,181 


1,249,427) 


583,669 


1 026,698) 


1,219,078 
2,275,156 


5,197,522 


ASSURANCE COMPANIES. 

SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND.—The 
report for the year to August 31st shows that the net premiums, 
The net losses paid and outstand- 
ing were £160,637, and the expenses and commissions /64,412, 
leaving a surplus of premiums over losses and expenses of £26,684, 
The interest receipts were £17,783, and after 
raising the provision for current risks from {90,000 to £95,000 
there was a balance of £39,467 carried to profit and loss account. 
The directors have added {20,000 to the reserve fund, making it 
£180,000, in addition to the reinsurance reserve for current risks of 
£95,000, and recommend a dividend at the rate of 2s 6d a share 
for the half-year to August 31st, making 5s a share for the year, 
leaving £27,585 to be carried forward. 
WESTMINSTER FIRE.—The report for the year ended Septem- 
ber 30th states that the premiums received amounted to £178,870, 
making, with the dividends, interest, and rents, a total income of 
£187,667, as against £161,377 for the previous financial year. 
Expenses of management, / 32,639. 
£7,862, and returns and reinsurance to £79,035. 
the year amounted to £39,545, as compared with £47,574. 
profit and loss account shows a credit balance of £28,585, out of 
which the board recommends {9,717 should be carried to septen- 
nial fund, and £18,867 to surplus fund. 


MISCELLANEOUS COMPANIES. 

CAPE ELECTRIC TRAMWAYS.—The report for the year ended 
June 30th shows a credit balance of £66,372, which, added to 
£14,540 brought forward, makes a gross total profit of £80,912. 
From this sum the directors have paid to the shareholders 15 per 
cent. upon their capital represented by three interim dividends, 
and have also placed to the credit of the reserve fund the sum of 

8,000, leaving {912 to be carried forward. 

COMPONENTS.—Year ended August 31st. 
which the following appropriations have been made :— Maintenance 
and depreciation of plant, £5,587; maintenance of buildings, £440; 
debenture interest and bank charges, £2,933; net profit, £7,367; 
with the balance brought forward, £14,082, which the directors 
recommend be carried forward. 

DALGETY AND C0.—The report for the year ended June 30th 
states that, after providing for bad and doubtful debts, depreciation 
in value of securities, interest on debenture stock and debentures 
up to June 30th, and payment of income-tax, there remains to the 
credit of profit and loss account, including the balance brought 
Final dividend, 5 per cent. per annum, tax 
free, making 5 per cent. for the year; balance, /50,705, carried 


Commission amounted to 
Net claims for 
The 


Profits, £16,327, from 


DEBENTURE SECURITIES.—The report for the six months ended 
September 30th states that out of the income and profits the 
directors are paying the interim dividends, at the rate of 4 per 
the preference stock, and 6 per cent. per 
annum on the ordinary stock, carrying £450 to reserve, raising it 
The income from investments has been well main- 
tained, but the depreciation during the period under review shows 
The depreciation altogether is about 5 
on the amount invested, against which, however, there is the larger 
The company has undertaken the trustee- 
ship for the debentureholders of Schweppes, Limited, and Swan, 
Hunter, and Wigham Richardson, Limited. 

DIGALLA CEYLON TEA ESTATE. — Profit 
June 30th, £1,297. 


| LIaBrnt- 


29,816,722 
63,754,003 
14,436,161 
28,149,811 | 
20,711,378 
52,468,714 


39,974,446 


Prepara- 


er cent. 


for year ended 
It is proposed to write off for depreciation the 
£700, and to carry forward {256. 

FRASER AND CHALMERS.—The report for the year ended 
June 30th states that the gross revenue amounts to £70,885, which 
is slightly in excess of the same item for the preceding year, and 
provides a net profit to be carried to the balance-sheet of £48,303. 
In addition to the customary depreciation allowed on buildings and 
machinery at Erith, a sum of £1,000 has been written off patterns, 
rawings, and patents, bringing these accounts down to a merely forward. 


ee ant titi 


THE ECONOMIST. 
STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocroser of banl 
or quarterly statements of accounts :— 


| Liabili- | Deposit 





Oe a [Cash at’ 
‘Call and Invest- 


and at 
Bank of | Short 


4 Eng., ke. Notice. 


ea 


j 































total £23,396. 
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issue month 


laneous, ASsETs 


4,239,900 2,703,321 5,419,247 
8,939,835/4,312,055 10647518 
1,661,151| 472,750 3,729,902 
3,015,993/4,145,500 4,100,000! 


£ 
15,970,968!1,48 


4,802,554) 
2,429,019/4,256,704 3,734,654| "Beezairey 
3,877,640|5,352,850 3,559,492| 14,436,569/2,8 


j 
5,410,192/4,557,990 5,789,863) 
cw OO — SS ( qqoamn«<aaaooomwm 
Western Railway, terms had been arranged for the sale of this 
company’s line to the Buenos Ayres Western Railway. 
tions in detail were in progress, when the board of that company | sary to write off the balance of {2,000 for | 
repudiated their bargain.’’ : 

BANKING COMPANIES. 

NATIONAL BANK OF AUSTRALASIA.—At the half-yearly meet- 

ing a dividend at the rate of 5 per cent. per annum was declared 

on the preference shares, and 34 per cent. per annum on the 

ordinary shares, and {10,000 added to reserve fund, £13,100 being 
carried forward. 








nominal total sum, although jointly 


they represent a vy 
. A 7 nt ¢ e 
expenditure in the past. 


** During the past year it 


preterence shares, making 


priated out of revenue. 


So far as can be seen at prese 
aving at least | 


roduction for the 
The profit for the year is £5,459. 
This was increase 
out the adverse 
o the credit of the current 


lly between the two ciz 
1 allow of the distribution 


anuary next. 
£189 will remain to 








gs jj 
16,722 || 
4,201 14,436.16) || 
9,813 || 


1,378 || 
68,468 32,468'714 || 


20,215,620'4,000,78] 39,974,446 || 


a al i 
————— cc | 

Ty heavy |) 

has been neces. 


write ( osses incurred 
| the war in South Africa, and this brings up the tot 


on machinery and supplies covered by comman 
the English Government has refused to recognise 
reccommend a final dividend of 5 per cent. on the 
and of 24 per cent. on the 
on both classes of shares for the year leaving 
forward, and making a total balance to tl 
account of £88,191. 
HENRY BULL AND CO. 
£13,122, with the balance carried forward from the pre 


during 
al loss to fs 1 
leer notes which || 
he directors || 
Ordinary shares, |! 
10 per cent, || 
£4,203 to be carried || 
1e Credit of profit and loss 


Net profit 
vious year 
Final dividend on the ordinary shares at eet 
of 7 per cent. per annum for the half-year ended July 31st, making | 
7 per cent. for the year, leaving £10,846 to be carried forward , 
LANKA PLANTATIONS.—The net profits for the year ended 
a 30th amounted to £5,359, to which must be added £378 
orought forward, making together /5,737. ha 
deducted £955, being one-tenth of the sums charged to suspense 
account dur ing the ten years ended June 30, 1902, and they recom- 
mend a dividend of 4s per share (free of tax) being 2 per cent. on 
the ordinary shares, amounting to £3,000, carrying forward {947. | 
LADY’S PICTORIAL AND SPORTING AND DRAMATIC PUBLISH- 
ING.—The directors’ report, made up to September 30th, shows 
profit of £26,615 for the year. 


The directors have 


Final dividend at the rate of 8 per | 
cent. per annum, making 74 per cent. for the year; carry forward 
£6,014, of which amount the directors have decided to place 
£2,000 to the reserve fund, which will then stand at {16,000 

NEWPORT DRY DOCK AND IRON SHIPBUILDING 
report for the half-year ended September 3oth last states that the 
available balance is sufficient to admit of a dividend at the rate of 
4% per cent. per annum, less income-tax, leaving a balance of £346 
to be carried forward. 

ORDERS AND HANDFORD STEAMSHIP.—The report of the 
managers for the year ended October 31st states that the net profit 
amounted to £7,028, which, with the balance brought forward 
from the previous year, makes an available total of £8,398. 
Towards reduction of capital expenditure £3,520 has been appro- 
A final dividend of 2s 6d per share is 
recommended, making 5 per cent. for the year, leaving £413 to De) 
carried forward I! 

SCOTTISH AUSTRALIAN.—The report for the six months en 
June 30th states that the sales of coal amounted to 151,321 tons 
The revenue account shows a balance of profit amounting te | 
£4,904. Thedirectors propose to pay a dividend at the rate oi |; 
3 per cent. per annum, free of tax, which will req 
to carry forward £1,154. 
paid off during the past half-year. 


MINING COMPANIES. 

CONSOLIDATED GOLDFIELDS OF NEW ZEALAND.—The secre 
tary states that, although for the curre 
have been earned to pay the usual dividend of 10 per cent 
been decided to distribute for this year only 5 per cet 
share, free of income-tax). b 
will leave the company in the strong position of h 
£35,000 cash in hand at the end of the financi 

GIBRALTAR CONSOLIDATED GOLD.—The 
June 30th states that the total p 
to 8,843 ounces. 
balance was brought forward of £4,085. 
£4,205. The profit now shown entir 
balance and leaves £1,288 to be placed t 
year’s account. 

" MOUNT ZEEHAN (TASMAN 
the year ended June 3oth states t 
to £24,696, being an increase ove’ 
The total available for distribution after 
undistributed balance and deducting the 20 per cent. pr 
dividend, amounting to £8,396, already paid, 
sum, being divided equa 
and preference shares, wil , 
of 3s 8d per preference share and 1s per ordinary 
it is proposed to distribute 1s rod per prefer 
ordinary share at the close of the annual gen 
balance about the middle of 
Tasmanian tax, a balance o 
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CRUSHING RETURNS. 
(For last calendar month except w 











here otherwise stated ) 


| 
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Tr 
Crushed, | Gold Recovered, 
j ene aiaer | onrtereemameniessiteeeeienees 
1 MINE, 2, . Profit 
| S a soa - 
| Mil. S% yin Be (Y) 
| wm. as | Mill 26 Total. Value. 
| OF oF 
1] 
re 
i} Ozs 
| Ashanti Gansu ....ccccscceccccsccce. 1,600 s 71 . 
i] Ashanti Goldfields........ hae aes 2.650 1.82 
|! Bellevue Proprietary........ ares 2,036) .. ’ 1.580 (1 587 
] EE roe -+++, 2,950) 2,160 3137 “39! 'o7 os 
|} Balaghat (September) ............ i \ 8.762 
| Brilliant and St George United... 2,30 1.69. 
ij PND. os obec cccebectocsoncesieoc. o<U 47 | 600 
| Brilliant Extended ............, 2,050 ‘ Th 
{| Brilliant Central (six weeks). . 4,815 y 1.52 
| Burbank’s Birthday Gift....... 2,500; 1,250 rH 125; 1 
| Champion Reef ........ $00 6be06 14,890! 20,060 15,024 2.907 17.93] 
i! Camberland er eeheapeteiens 1,260! 1,275 357 ] 09 
} Champ‘on Reef (September)....... as : V) 68.311 
|| Champion Pro Me acas cts abl eee 713 7497 f R12 
| Bay Dawn P. Cy icc cccccccs bbb bane ee 1,320 \ 774 
{| Di ke [ ite h UAW dSSbRS ds Uteene ae . IR 
j MR wi cticnsivue dene caanc oe obt 750 456 78 14 
| Golden Links. .....<.ccccoses. 2,650 2,07C 382: 2.452 10,415 
ns SED so ccodvinnncecece 61 E 444 
| Mysore Spudee 0b 6 ehbi08. 060% Sie 16,050) 10,742! 15.269 1.554 16.823 
| .Mveore September) ............. ; ; “s -_ mt ; V) 65,265 
| AEE oxdubahieensectas« ovee 75 550 ‘ > xX 
Menzie’s Alpha Leases............. 450 585 404 255 65° 
| Mysore West and Mysore-Wynaad. 2,005 1,164 
{ Menzies Consolidated .............. 1,223 : \ 2.736 
bgp pe pana aaah cabemedy 250 : SOF 
| New Options............ 300 200 6 22 87 
NO dis cwdsoectecess 6,000' 5,018 5,578 512 6,09¢ 
| Nundydroog (September) ......... eH : * V) 22,708 
NR 11,975) 10,610 6,174 922° '7,09¢ 
| Ooregum (September) ............. : = : V) 26.594 
| Red Hill Westralia .............. ° 24: 165 
| Sao Bento (September) .......... es . (Vy 4.667 
f MEEBO. .  cccccsecscctecccocccececce 3,140 716 
| Talisman ( onsolidated ............ 4,210 (V) 8,872 
White Feather Main Reefs ........| 1.600 62 19 V 4.110 
4 


Westralia and East Extension.... 2,450 3,85( 
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THB CORN TRADB. 
Mark Lane, Friday Evening. 


With improved weather conditions re ently, farmers have 
been enabled to make better progress with regard to 
sowings, Which are in an exc eptionally backward s owing 
to the excessive rainfall and the fk oding of many parts of the 
country, which also practically put a stop to outdoor threshing 
Potatoes remain in a very bad way, and in several districts 
rotting in the ground, but, fortunately, consignments f; 
abroad remain on a liberal s¢ ale, thereby compensating to a 
large extent the heavy defi lency in the home cr Pp, while tend 
ing to arrest any serious advance in prices, which otherwise 
would be inevitable. The hop trade keeps very firm, the recent 
rise on the cheaper grades being well maintained, as there is 

thing coming from abroad to compete with this class, while 
the scarcity of really choice parcels becomes more and more 
apparent. The general tone of the Mark Lane market continued 

luring the week, and, with regard to breadstuffs, buyers 
have been deterred from Operating to any extent by heavy ship- 
ments, especially of Russian kinds, combined with highly favour- 
able accounts from the Argentine. 
forward sparingly, 


ta 
tate, 
are 


quiet 


English wheat, being sent 
maintains its value where quality and con. 

ition are good, but many samples remain quite unht for milling 

poses, and such can only be placed at comparativ ely very low 

prices. There has not been much trade 

lescripti 

els near 


Stirring in f reign | 
ns, apart from a steady demand for good. str ng par- 
at hand; but holders evinced no disposition to force 
‘heir sales, and required fully recent prices. The flour market 
remains without new feature, a Steady tone being apparent, with 
a moderate amount of business doing in English brands, 
American do not elicit much attention, owing to the « 
tively |} 


ymMpara- 

ugh prices demanded. Business in the cargo market for 
wheat again proceeded very quietly, and Russian sorts marked a 
distinctly 


easier tendency, in face of liberal offers, but’ River 


W hile 


1. . > > . 
Plate were held for full rates. 2,800 tons Rosario-Santa-F é, 
O1', Ibs, Oct »ber-November shipment, sold 308 034d, and 5,750 


> Choice white Karachi, October roth, 


at 29s 134d for Hull: 
while the } 


“denbridge, 3,750 tons ditto, October 12th clearance. 


Nanged hands at 29s 3d. For Azoff:Black Sea,.November. 28s 
308 6d was asked as to position, 32s for afloat Californian. a: d 
IS I/od Australian, December-January. Parcels attracted fair 


“Upport, but prices were generally in buyers’ favour. No 1 
Northern Duluth, afloat,’ changed hands at 30s 6d to JOS 3 

December 345 12d; No. 1 Northern Manitoba, on passage, 31s 
‘0 39S as to position; No. 1 hard ditto, due, 335; No. 2 
winter, November, 28s toed ; December, 29s; No. 2 club, Cal- 
Cutta, afloat, 30s 4424; November, 30s 3d; No. 1 Bombay, 
December, 328 3d; and soft red Karachi, November-December, 
3s 6d the quantity of wheat and flour on passage for the 


United Kingdom is: estimated at 1,905,000 Ts, against 2,250,0 














ats at same time dast year, makimg the total quantity afloat for 
, © Continent 35¢20,000 Qts, against 4,200,000 qrs in 1902. De- 
_ "ies of barley from home growers remain on a generally light 
Sta 


©, and samples of malting in a very variable state, the result 


‘ionally dearer rates. Business in gtinding sorts moves 
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being a Sustained demand for. fine dry samples of foreign at full | 1899 . 











| ( I » witl t 5 ] 
| +t h g yh e th rg ~ r t} p j 
| « e 4 ‘ if 00 ars Ode 
N » ber 2 ) S mcs 7 Danubia 
loat, sold rss 2 rhe 2 ntinue é 
t i] t usier, rou 
‘ } ste j 7 g i 
| PI r, and ared f t 257 
} th ( N é Der-j) ber is j { t 
} 8 ( t er 2atl ll f ling " I i 2,7¢0 I] 
O ber 24th, at 18s n \ 2 5 
O sth, at 18s. Galatz-Foxa 
t ler 2 { Am ‘ i ei 
Ig 3 Wats € a lair a it of {| 
ins gi t i | 
1) \ td 12s 134d ta 3 D i] 
| 3 South Russia t sa 13 ai 
! 3] 1 yvember-Decemhb ] a Danul if 
D ! , With ditt S ie, 40 lbs at 1 Wheat | 
lt} | ular alter to! j g irk i 
t i the « i being slow while s I late ! 
| Walla-Walla October bill of lading offered at 21 3d. 215 re- | 
( red f Australia De ber-Ja i s od Januar 
| I r\ ( alifor 4 Noat Selle 338 bu 328 od wou j 
b lla Platas fair 1 I R : ri -Sante | if 
February-March, 283 114d as 28s od bid for 62 Ibs January || 
1sth-Februar 25s od wanted f 62 February-March ret 1] 
1 28s 6d for Febru iry-M I D bia November-Dece 1 
ber, selle 290s 6d 25S tO 318 required for S uth Russiar tT 
November: Be ssarabian-Ulka, Novemb. r-December, sellers. |} 
298 2d Parcels, No I Norther Duluth, ifloat sol i 
30S 3d; 2 142d paid for No. 2 Northern Manito 4, December. I} 
and 28s od for N 3 ditto, November-December No 2 hard i 
Winter, hipr 9 r shipped. Ne vembe r and De nber sold i 
25s od 30S 144d paid for N 2 Club Ca tta, afloat, and li 
November-D ember Maize quiet at recent prices I7s 74d I 
bid for Rhodanthe. Ia Plata, 4,300 tons, afl at, but mms ¢ i 
asked 15s 3d required for November, 18s 434d December- 1 
January, with 18s 14d said to b btainable - || 
Bessarabian. one-half old crop. if] 


prompt, sel 
required for Bessarabian, one-half old crop, 





November-De ember, quoted 20 3d. Parcels »T 
ber-D mber trsth, Id 18 3d. 19S 4'4d paid for mixed 
American, passa Barley quiet, unaltered. Azoff, du 


out November wth, held for r<s od, with 1r<« 3d bid. 

options per Pen: alenick, due out Nov ember 13th, offered at 

Iss od Theodosian, December-Janu ary, held, for res od if 
ured for Danubian-Bessarabian-Kustendii December- 

January, Californian. brewing, Sellers, 24s 6d, 

ber Southgarth, 16,634 ars: 

25th, 


reqt 


Late yesterday. 


i 
August-Septem- {| 
Kustendji, Octobe: 


| 
i 
} 
' 
paid for f.a.q. Danubian | 


bill of lading, sold 1§s 4%d. Parcels Khersin, afloat. 
sold 14s told. Oats quiet. 13s 
shipped, 138 114d on sample, arrived : 148 6d on fine sample, 
prompt. South Russian on sample. afloat, sold 13s 74d 


The following table estimates the home c 
during the harvest yCar 1903-4, 
IQ00-T :— 


msumption of wheat 
contrasted with 1902-3, I90I-2, and 


1903-1904 1902-1903 1901-1902 | 1900-1901 


cwts cwts. cwts. cwts. 

Imports—Wheat (9 weeks to Oct. 24 17,398,400 16,407,13¢; 12,666,300) 14 339,900 | 
Flour = a 5,969,009 3,626,990! 5,578,600! 3,958,200 i 

21,367,400 20,034,0X' 16,245,590) 18.298.100 | 

Add week ending Oct. 3] ~Wheat 1,371,500 2,08 24K; 1056900 } 745.000 | 
POU Gis unengs duvu dekackebs fc. 418,000 55,00 294,300 05,800 || 

i] 

Total imports 10 weeks 25,156,300, 22,621,400) 17,596.700, 20,548,900 1] 

Less exports—Wheat............__. 26,000 11,00 75,500) 31,200 | | 
Pie cccces beter keek sinteeatine 10,090 2,900 56,500 93,100 |] 


Net imports ...... e+e+eess. 235,120,906 22,607,500 17,464,700 20,424,600 
Add to this the estimated sales of 4 . ' i} 
home-grown wheat ......... os 4,481,400 5,250,200, 7,544,300 8,506,200 || 
Ten weeks’ nome supplies ........ 27,602,300 27,857,700 2 »,009,000 28,931,400 
j 
Average price of English wheat per sd s 4d s 4 s 4d I 
QUAECEL. .. ccccvcccccccccesccccecee.| 26 O 23 0 26 2 27 5 i] 
oe: PSP-OUS cnancecesecosecccoeccec« 6 0 > 9 6 Of 6 4 i 
“sai 
bushels. bushels, bushels. nushels. || 
Visible supply” in U.S centres, bush. 22,216,00C 32,200.00 41,192,000! 60,034,000 | | 


Do do in ewts 11,901,490 17,250,001 22,067.000 


52,152,000 |} 

COMPARATIVE AVERAGES of GRAIN. i 

The following is a statement showing the Quantities Sold and |} 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 31, i903, and for the corresponding week in 


each of the years from 1g02 to 1899 :-— 


QUANTITIES SOLD, AVERAGE Prices, 


Wheat. 


Barley. Oats. Wheat. Barley, Oats. 

1903 qrs bsh qrs bsh ars bsh s d s ~@ s a 

Det. 3l..) 41,412 0 130,955 3 26,050 0 26 0 24 2 15 8 

24..| 40,256 4 9,029 5 26249 7 25 10 23 7 15 8 

17..| 48.270 7 87,203 4 30,09 4 2 8 23 9 5 5 

10..| 56,620 7 53,717 0} 31,189 0 25 10 23 8 15 6 

3..| 57,499 6 41,730 4 34,054 6 2% 3 233 9 15 9 

Sept. 26 51,368 2 15,566 6 21,299 7 7 0 244 (0 16 2 

— 4,346 2 117,079 5 W541 1 23 0 2% 7 17 3 

190] ...... 535,507 223,495 2 16,354 5 26 2 26 10 17 7 
1900 ...... 54,514 7 204,836 0 16602 2 27 «5 2% 3 36 11 i 
aonets 82,769 3 203,071 6 17,895 4 27 2 27 2 16 7 i 
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The Loadon Produce Clearing House, Limited, supply the 
following :— 

Basis No, 1, Northern spring wheat, Duluth certificate, per roo 
ibs., ex warehouse in London. 


































































Oct.31. Nov.2. Nov.3. Nov.4. Nov.5. Nov.6 
s da s a s a s a s ad s a 
December delivery.... 6 7k .. 6 as 6-6 4a. 6 6 .. 6 
March delivery ...... .&.«<-§ et ca $ . Fs PE F.. 
June delivery ........ 6 5@.. 6 53.. 6 SR... 6 SP... 6 4%.. 6 
AMERICAN MalIze. 
Oct. 31. Nov.2. Nov.3. Nov.4. Nov.5. Nov. 6, 
s a s d s d s a s a s ad 
December delivery .. 4 23 .. 4 2 2 i 468 a 8 3s S'S 


Contracts for 240,000 centals Am. wheat registered during the week. 
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THE IRON AND COAL TRADES. 

There is not much alteration to note in the condition of the 
iron and steel trades generally, which continue to be quiet in 
most districts. An improved business, however, is reported to 
have been done in the Cleveland pig-iron trade this week. Tle 
pig-iron warrant market at Glasgow continues to be idle, and 
quotations are merely nominal. Stocks in Connal’s stores ({Fri- | 
day) :—Glasgow, Io. 184 tons; Middlesbro’, 105,069 tons ; heme- 
tite, 300 tons. 

Our Middlesbro’ correspondent's report, dated November 5th, 
is as follows :—Pig-iron: A fair amount of business was done this 
week, and prices of Cleveland pig-iron are a shade easier. 43s is 
the figure generally quoted for No. 3 for prompt delivery, and 
42s 6d has been taken for forward delivery into next year. Hema- 
tite prices are rather weaker, East Coast mixed numbers being 
now 52s 9d. Shipments of pig-iron are large; more especially to 
Scotland. Manufactured iron and steel: Business is very quiet, 
and there is no change to report. Steel rails continue at £5 net. 
Steel ship plates, £5 12s 6d; iron ship plates, £6 7s 6d; steel ship 
angles, {5 10s; iron ship angles, £6 58; iron bars, £6 7s 6d, less 
24 per cent. Iron ore: Although sellers ask 15s for best ore in 
many cases, consumers are not disposed to pay more than 14s 9d, 
and are not short of supplies. Best Bilbao Rubio iron ore (50 per 
cent. iron), 148 9d; L K and Gellivare (Swedish) iron ore (60 per 
cent. iron), “A’’ grade (hematite), 18s 6d; ‘‘C” grade (Cleve- 
land), 14s 6d; ‘‘E” grade (basic), 14s, c.i.f., North-East Coast 

rts. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There is little new to report in 
connection with the manufactured iron and steel trades, which 
are, on the whole, only moderately employed. The steel rail 
trade appears to be the most active department at the present 
time, and the mills have a considerable number of orders on 
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desired, and orders are not coming in as rapidly as old contracts 
are completed. There is also a good deal of continental com- 
petition to contend with. Quotations, however, remain un- 
changed, heavy sections commanding £5 to £5 10s per ton. 
Shipbuilding material is still only in quiet demand, and in the 
North of England the wages dispute in the yards is not improv- 
ing the situation. On the Tees steel ship plates stand at 
£5 12s 6d, steel ship angles at £5 10s, iron ship plates at £6 7s 6d, 
and iron ship angles at £6 ss. The bar iron trade is about 
maintained, and business is sufficiently good to enable manu- 
facturers to maintain their quotations. Common iron bars are 
quoted at £6 ss, and heavy steel rails £5 net at works in the 
North of England. 

There is little or no improvement in the demand for coal, 
especially in housefire sorts, which is very slow for the season 
of the year. The steam coal market at Newcastle is quiet, 
though the collieries are generally well occupied. Best Northum- 
brian steam coals are from gs 1od to 10s per ton, free on board. 
Second-class steams are 8s 6d to gs per ton, and steam smalls 
are 48 od to 5s per ton, also free on board. The work seems to 
be rather unequal at different collieries. Durham coals are now 
very plentiful, and this gives ease to the market. Gas coals 
vary from 8s 3d to 8s od per ton, free on board. A Lancashire 
report states that the situation in the coal trade of this district 
undergoes no really material change. Requirements for house- 
fire consumption continue extremely slow for the season of the 
year, and in place of the usual upward move in prices with the 
commencement of winter, collieries are barely able to maintain 
late rates, whilst even with pits not averaging more than four 
days per week they are scarcely moving away their restricted 
output. The lower descriptions of round coal also continue in 
not more than moderate demand for steam forge and general 
manufacturing purposes, with prices weak and special quota- 
tions made to clear away the quantities. The continued short 
time at collieries, and consequent curtailment in the production 
of slack, together with the increasing mill requirements for 
engine purposes, is causing some scarcity of engine fuel here and 
there at collieries ; but with surplus output still coming in from 
outside districts there are ample supplies on the market, and no 
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tions in South Wales:—Large best steam coal, 14s god to 15s 
seconds, 14s to 148 6d; drys, 13s to 13s 6d; smalls, best, 7s 6d 
to 8s; seconds, 6s 6d to 7s; households, best, 16s 6d to 17s; 
seconds, 11s to 148; No. 3 Rhondda, large, 14s 9d to 158; No. 
brush, 12s to 12s 6d. 
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THE COTTON TRADE, 
LIVERPOOL, November 6. 
There has been a moderate demand for cotton this week. 
Estimated sales, 37,000 bales, comprising 28,550 bales American, 
3,700 bales Egyptian, 2,280 bales Brazilian, &c., 2,470 bales 
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AMERICAN WHEAT QUOTATIONS. lh Indian. Of these, 2,900 bales are { 


hand. But new business is not offering as freely as could be 


better prices are obtainable. The following are some of the quota- | 
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j 
40T @€xXp 
and 34,100 bales for trade. Imports mr lation. | 


and Spec cul 
: 141,334 bales. or 
7.443 bales Egyptian, 2,878 bales Brazilia; 1€s ns ar 





supply and increased estimates of consu; nption, 
stim sumptio 

steady. November, 5.78; November-December 72; Decer 

January, 69%; January-February, 68: February. Me Ee 


March-April, 67; April-May, 661, « May-June 


and close 


» 00% 


» 66; June-Tyl 
65 5 July-August, 64. Egyptian futures are 20 to = is n 
higher. —_ 


CURRENT PRICES, 
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a ie i <i pe 
| |g | 2 : une Dantes Same Period 
Descriptions. em | | Metinides 
lgisiBidis tle is 
e1fi isi f2i8Sizx | 3 iss 
| O\A'S!SZ lela ls oA 
American. | adjd@didjaidjaijaid|] 
Sea Island........ per Ib} «- | -- | -- (13 (14 22 |.) -. 
Florida ditto .......... oc 10} | -- 12 | o- 1328 % 11 10, 
(Ord GOLM MidGMMF LM MdaGM Lit Mit g 
NS os Cc cnap ews 5°58 5°78 5°88 5°94 602 620 442 452.460 4a 4% 4 
Brazilian. Mid MF Fr. G F Gd Fie MF Fr.| Gd. yp Fr. Gt 
Pernambuco, &c. ...... | oo (614 646.678 ..  .. 440,468)... “a 48 
A ideas aciuaaenns e+ (610 640 666 .. | .. |440 462)... | 4a 4h ” 
I eee cee cal o- |610 640 S66 .. .. (440 462... a 4 
Rio Grande ............ ee |610 640 6°66 .. | .. (440 462. a 
EEE |. |610 640 66S .. 4°40 4°62 45, TB) os 
Maranham ............ .. |610 640 666 . 4°40 462) .. | 0) | 5 
Egyptian. | 
MEA Gc cwavedens race 52. 55 7R , BA BH OO, 5 | GR Tee, 4g | aS 
DY scetwunesvercans jes | ee -. 8yh &% 5 
Smyrna, Greek, &c. ....) «| «+ (5 | 5h | 58,6. 4 | 48) 44g 
West Indies, &c. i 
Tahiti Sea Island ...... | oe | oe | ee | oe oo Hoe | GE 1 22 . | 8 R 
Peruvian—Rough ......| ee | oe | + | 875 900 9254 .. 690) |. 7 
Ditto Mod. Rough ....| «+ | +. | 680 7-75 850 530,640! "| 5 6 
Ditto Smooth ........ oe | 5°84 604 632 648 6 58 4°30 4°54 476 4g 44 
Ditto Sea Island...... Joo | o> | TBI 32| 9.1 SB. + | Be | 
NNN ucceki de cieins Cau | oe | «+ 4°75. 495 5°25 565! .. 4004950! | x 
East Indian. \GFr roF Gd. FG Fne S'fn GF Gd. Ene GF Gd. Fue 
Surat—Mac.G'nd Surtee) ++ | ++ | :- | a oe os lt oe | col & 
» Broach} - oo | SR Sth 5B) Le || -- qi} 48. | SH 4) 
Sawginned Dharwar. i 423\ 428, 408! .. | .. | 0 jl Sa ss o- | 24h 
Bhownuggar ........ 4ch Ste fxm 4B 42. | ys 35 st 4 
M. Gin'd noneggne Gen 4s fy 4 43 wR 34 Sch Zap SHR 
Oomrawuttee, No.1 ..| 44, 48 44 | 48 | 448 .. | 354 33h Sup Syy Sth A 
No.2..| - | -- \ 448. 443. 433 325, Sap) .. | 8 Se 
M. Gin’a Oomra, No.i) 4% 42 44 48 448... | 335, 34) 453 Sim Sit fn 
No. 2) - . 4535, 448 433 we | 383) 4a 543: 3 
Mi. Gin'a Khandeish..| °+ | 4s) 499, 434! -- | .. || «» | Sag 3s. i 
PD icnscctoncaged oo | oe | Sty Seq 48 .. | 34g) Sab 1 6 o 
M. Ginned Comptah..| 48s ++ | 444, «+ | + ee iH .. 
OE ee eo | oo | Saal p +. e+ | 95 we St - 
> etree” oo ee SS IR Ste ++ | Shh 989) oe aS 
Machine Gin’d Scinde| -- «+ »- | 34 4a 4) - | S33 $0. gs & 
- eaedtaietaieiaceoie 438 Uk Ste teh Ste SS RS 
Machine Ginned Bengal] - ch 4 | 4h Aya! .. | Stk 8 | . " 
Madras—Tinnivelly....| Ste, 5 58 .. | «|. 453 442, 4t Hj 
Western ....| 432 045) oj PP & 
Commilla .............. Nod 443, No.|}, | 5,5 «. | .- Nol Ht .. NOUS 
Coconada, Red ........ Fai r4s3) . » Les | oe |j Fairoty Fai rite + 
Imports, Exportr, Consumption. &c. 
1903. 1902 
Bales. Bales. 
aaiaai 486,037 
Imports from Jan. 1 to Oct. 70 .....- «2,351,865 severe 2486 
Exports from Jan. 1 to Oct. 30......-. 40,705 — seres ° 343.030 
Btock, Oct. 30... ....ccsccccccveres: 156,150 severe Font 
Consumption from Jan. 1 to Oct. 30.. 2,397,491 severe v 
These figures show : Ralet 
4 IN 
A decrease of imports compared with the same date last year Of...+. ; He 
An increase of actual exports Of .......-e-eeecerer ener ere * aac) 
A decrease of quantity taken for consumption of ....-+-+++++*** seers SO oat 
A decrease in Bt0CK Of cc. ccecevererccarerencserererere® mann . 


In speculation there is an increase of 35,640 bales. 
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Indian. In American a moderate bus; sn 14435 bales Bac, 
quotations are advanced 16 to 22 poir ore ve ety been hy 
In Sea Island descriptions rather more busine aT QUoted < o4 
firm prices. Quotations of Georgia and } i _— las been one at 
Brazilian a small business has been Roa, al th are raised 4 Jp 
and quotations are advanced 2 24 point s. Tn ron pner rates, 
business has been done at firm rates 8: of 1 oe Pen more 
is no stock. Smooth has been very slow of — ately rou gh the te 
values has fallen 30 to 4o points, but <i _ . id the basis af | 
| points. A fair business has been done in Fovotian < raised 1 14 
tions of brown and upper are ger vetailly rai as aie . re _ | 
fair brown quoted 87% In East Indian a fan ih ily 800 
been done, and quotatio ns are advar ced 2 b apr cl has 
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The imports for the week ending Oct. 30 amounted to 102,486 
bales, and the quantity of American cotton reported at seafcr Great 
Britain (including cable advices to date) is 368 000 bales, against 
309,000 bales at the correspording period last year. 





MANCHESTER, November 5 


A rather irregular tone ruled this week, according to the 
fluctuations of the raw material, but the outcome in cotton is a 
hardening situation, due to bullish sentiment. Middling spot 
is quoted to-day at 5-88d, being an advance of 14 points from 
last Thursday. Manufacturers are better engaged for both India 
and China, and quotations, generally speaking, are steadily 
maintained, though numerous offers are about, which are much 
too low to be entertained. The minor outlets, notably South 
American and the Levant, are doing moderately. Printers are 
in improving inquiry, though the prices accepted do not always 
rove altogether satisfactory. Heavy goods generally may be 
said to be in improving demand. Home American yarns are 
quotably dearer, after a moderate turnover during the week. 
Users have again operated fairly well for forward delivery. 
Twist is more favourable to sellers than weft. Shipping yarns 
are steady, with not unimportant engagements in both single 
and two-fold descriptions. Egyptian spinnings are rather dearer 
and here, also, there are increasing engagements. 


(1.) Comparative Statement of the Cotton Trade. 


> 


| Previous Weeks in 1903. 
Price | ST 
+ Nov. Price, | Price,; Price, |Price,| Price. 

5, ,+ Oct.\+ Oct.'t Oct.!t Oct. + Oct. 
1903. | 29, ms i 8. 1, 

sais dis dis disa 

Raw Cotton—Middling American.per Ib, 588, 574 672 590, 5:54 6°06 








———— 








— Good fair brown Egypt.perlb 0 80 8/0 8 0 8/084 083% 
Yarns 32's twist. ......cccceeecese perlb 0 8% 0 81083, 0 88/0 8 0 88 
a Re rr ereree perlb O 89,0 83,0 8 08/0 8 0 8 
— 60's twist (Egvptian) ...... per lb O 13}? 0 134 0 134) O 134; 0 133, 0 132 
32-in. Printers 116 yds, 16 by 16, 32's and 
OM. cccsundashentes. Sekees*abeae --. 14 0 14 0.14 1414 18)14 3 14 6 
%-in. shirtings 76 yds, 19 by 19, 32’s and 
RE Rib tadae nue hs pene eents 13. 44.13 4 13 6 13 6 {13° 74:13 10} 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 7 447 4617517 5'7 6/7 7 
39-in. ditto, 374 yds, 16 by 15. 8} Ibs ..... 6 44 6 4416 5'6 516667 


(II.) Compared with Previous Years.* 


' 
Price, 
+ Nov. 
co 


| 1993, 2902. 1901. 1900. 1899. 1898. 


Corresponding Dates in 

















sedisedis4 
18 Si] 394 296 
fh O 74,0 58 0 42 
tn, 0 84, 0 67, 0 5% 








isd saisa 
Raw Cotton——-Middling American.per Ibi 5°88 4°5 

— GoodfairbrownEgyptn..perlb| 0 8) 0 648 05 
Yarns—32's twist .........sseee. perlb| 0 82 0 Tf 06 

am ME execnnnceese es--perlb| C 89 0 O 63,0 8& Com O 58 

— 60's twist (Egyptian) ....per lb) 0 133 0 11g 0 103) 0 144 0118 0 9 
32-in. Printers, 116 yds, 16 by 16, 32's and 

Desi csbeaneeibcenwiansbatkweanks -«(14 0 12 9 12 74/13 10812 7A Li 104 
%-in. shirtings, 76 yds, 19 by 19, 32’s and 

BP sax ccisacconabssservasouneaness 13 4412 3 (12 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 %:68:6 7/17 4:66:60 
¥-in. ditto, 374 yds, 16 by 15, 8} lbs 6 4% 5 815 7416 4:5 6:5 0 
* American cotton being quoted in decimals of a penny (no discount) from 

October 1, 1802, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. + Nominal quotations 


1413 4312 11 44 





THE WOOL TRADE. 





Hardly as much doing this week in English wool as during past 
few weeks; prices well maintained in this market, as buyers 


| cannot replace in the country to any advantage. 


Our Bradford correspondent, writing on Thursday, says :— 
Notwithstanding that cables from Australia and Buenos Ayres 
report a weakening to the extent of 5 per cent. on merinos, the 
drop on this market as yet only amounts to the fractional 
difference that always distinguishes a quiet from an active period. 
Prices here did not follow the last rise in London; hence there 
is the less reason for giving way. At the same time, it is clear 
that the demand for goods has been so severely checked by bad 
seasons and the rise in values, that the consumption must be 
still further curtailed, and whether, with the greatly restricted 
Tequirements of the trade, prices of the raw material can be 
maintained is a question. Nobody wants to see them lower, ex- 
cept, perhaps, those who are buying wool to import. The next 
sales in London will be so small as scarcely to settle the question. 

Messrs Sanderson, Murray and Co. reported on the 4th inst. 
that they had received a code telegram from their Melbourne 
firm-——Messrs John Sanderson and Co.—translated as follows :- 
“Melbourne, November 4th. Compared’with opening rates, we 
quote merinos a shade easier.”’ 

Messrs Helmuth Schwartze and Co. report that the Antwerp 
sales of River.Plate wool commenced on the 3rd inst., with a 
catalogue comprising 2,006 bales, of which 1,024 bales were sold. 
There was a good attendance, and animated competition, but 
Prices for merino wool ruled 3-5 per cent. lower than in the 
Antwerp September sales. There were no crossbreds offered. 
We now quote an average Buenos Ayres of 36 per cent. yield, at 
od to 7d per lb. The sales will last till Friday, and will 
a, mprise 7,500 bales River Plate and 1,700 bales Algerian 

Messrs Seward and Melly write on 31st ult. respecting the 
Liverpool wool market as follows :—There is a fairly steady tone 
in the wool market, but trade is rather quiet in the manufacturing 
“istricts, and, with so limited a supply of the raw material, there 
's very little business doing: ~ The business recorded by private 
‘eaty during the month comprises. 1,128 bales Peruvian, at 
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11¥4d to 113d per Ib for merino, 11d per Ib for grey merino, 
10d to 11d per lb for No. 1 fleece, 8'4d to 83d per Ib for inferior 
fleece, and 8%d per lb for grey. 100 bales greasy Lima, at 6%d 
per lb for white, and 43d per lb for grey. 229 bales greasy 
Chili, at 6d to 6%d per Ib for short merino and skin, and sd to 
5}ed per Ib for inferior. 60 bales greasy Abudia, at 534d per Ib, 
and various sales of other classes. Our next series of public 
sales are fixed to commence on November 24th, with East India 
wools, to be followed on December 1st with miscellaneous 
foreign wools. Alpaca continues firm, at the recent advance. 
Sales are: 360 bales Arequipa fleece, at 2234d per Ib for average 
and 18'd per lb for inferior ; 79 bales skin, at 16d to 18d per Ib; 
234 bales coarse, at 13d to 14d per Ib; and 1,550 bales inferior, at 
various prices. Sheep skins are very firm. A small public sale 
of 110 bales River Plate was held on November 4th. 








THE SILK TRADE. 


Business very quiet. Prices nominally unchanged 





THE LEATHER TRADE. 





There has been a good representation of the leather and shoe 
trades in London this week, and there has undoubtedly been some 
fair business transacted, fair contracts in many descriptions having 
been made for forward delivery. There is, however, still room for 
improvement in the demand, and though tanners find themselves 
able, in most cases, to command slightly better prices, values are 
still too low to enable the leather manufacturer to do much good. 
Stocks in tanners’ hands are exceedingly small, and in merchants’ 
warehouses not excessive. There is a firmer tone again in New 
Zealand basils, and values are well maintained, but the Australian’s 
offering are generally of a poor quality, and quotations favour 
buyers. 





FOREIGN AND COLONIAL PRODUCE MARKEET. 
For Reports of To-day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane. 

SUGAR.—There was no new striking feature to note in this 
market during the week, business in the majority of cases again 
moving very quietly, the inquiry on the part of consumers, as for 
some considerable time past, being restricted to wants of im- 
mediate necessity. On the other hand, however, holders were not 
pressing, and values underwent but little change with regard to 
actual sugar. Kaw kindsalso very dull. To refiners, firsts 88 per 
cent., sold 8s 3d, f.o.b. The world’s visible supply at the moment 
is estimated at 1,342,000 tons, as compared with 1,399,000 tons at 
same time last year. 

Home ReEFINED.—Cube met a moderate demand, and values 
ruled unaltered. Tate’s first, 18s 3d; second, 17s 9d. Pieces 
generally quiet, but steady. Mid to good yellows, 12s 6d to 13s od; 
whites, 14s to Lyle’s first granulated and white crystals, 
16s 74d; seconds, 15s 74d; and yellow O.and P. crystals, 15s 6d 
per cwt. 

ForeiGn KeFIneEp.—Cubes in most instances are nominal, busi- 
ness being very difficult to manage. W. S. R., prompt, 12s 6d; 
S. and T., 12s 6d; A. S. R., 12s 6d; Meyer’s, November-Decem- 
ber, 128 44d; F. M.S., r2s14d; R. A. V., 12s 6d; and A.S.P., 
12s 74d, f.o.b. French crystals, to arrive, nominally, ros 24d, 
c.f. andi. The market for Continental granulated remained in a 
quiet state, little cr no attention being given to forward periods, 
and values consequently moved downward. Keady and November 
new crop, first marks, sold, ros 24d to ros; December, ros 3d to 
ros 14d; January-March, sellers, ros 44d; April-June, sold, ros 63d 
to ros 6d, f.o.b. Russian crystals, on spot, realised, 14s 33d. 

Breet.—Market has been easier, with a fair business doing, 
November, sold, 8s 84d, 8s 64d, and 8s 63d; December, 8s 8d. 
8s 7d, and 8s 74d; January-March, 8s 103d, 8s 84d, and 8s o3d; 
May, 8s 11#d, 8s 9fd, and 8s 1o$d; August, 9s 14d, 8s 114d, and 
gs; October-December, 9s 14d to gs 2d, f.o.b., Hamburg 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty only a small amount of business passed, including 
goo bags crystallised Trinidad, at 15s 6d to 16s, and 300 bags 
Demerara, at 15s 6d per cwt. 

Imports and deliverizs of sugar into London from January 1st 
to 31st ult., with stock at latter date :— 

19053. 1902. 1901. 1900. 
Tons. Tons. Tons, Tons. 
Imported ..........++ 150,720 .. 176,000 .. 184,040 .. 150,900 


158. 


Delivered .........--+ 156,680 .. 157,880 .. 171,790 .. 150,860 
Stock ....ccccccccccee 41,280... 55,650... 38,430 .. 19,240 
Stock U.K. ........-- 104,840 .. 122,870 .. 80,760 .. 41,278 


Cane, Jaggery, per cwt.. 7/3 .. 6/9 .. 7/5 .. 96 
Beet, 88 per cent.,f.o.b. 8/3 .. WSR «- Tle oo BO 
Tem AEeBciccstccece WO co - BR - oe. BE oo Se 

RUM.—This market remains in a very slow state, and quotations 
for the main part are quite nominal. 

GLUCOSE.—A moderate demand prevailed, and prices ruled 
steady. On spot, American, 43 per cent., sellers, 12s 3d; ditto 
January-June, ex wharf terms, 11s 6d percwt. 4 

COFFEE.—Fair supplies were offered in auction this week, and 
experienced a fairly good demand at fully steady prices. 510 bags 
East India partly sold: good medium, 55s 6d; low middling grey, 
gos to 40s 6d. Travancore, 50s to 538; smalls, 42s; peas, 48s 
19 packages plantation Ceylon: A, 1ogs to Irs; B, toos 6d ; C, 
50S. 2,173 bags Colombian: fine bold colory, 78s 6d; good bold 
dull greenish, 68s ; medium, 493 6d to 59s 6d; peas, 518 to 56s 6d ; 
bold dull grey, 50s to 52s; medium, 42s 6d to 45s 6d; dull to good 
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hard brownish, 47s 6d to 56s; medium, 42s 6d to 438; good] rid; 112’sto r14’s, rr4d: 1 
brownish, damaged, 55s; medium, 46s 6d; dull grey, damaged, | were bought in. Pe, 
448 6d to 48s 6d. 376 bags Guatemala: faded bold, 50s ; medium, 





22's, tod per |b 
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! MACE.—36 packages West India chan Ta 
458; peas, 52s 6d; dull greenish, damaged, 49s; medium size, | packages Eastern being partly dis pe Nand at 2s to as aa 
428 6d; common dingy, 36s 6d to 38s. 47 bags Salvador and rro | per lb. oe hosed Of at 33, and pickings 25 47 
bags Nyassaland retired. 333 bags Nicaragua, slightly foxy pale, GINGER remains very slow. In ce 64C 
36s to 37s. 308 bags Mexican: colory bold, 71s 6d to 72s 6d; | offered and withdrawn. No tales e bale to, Packages Cochi; 
medium, 56s to 57s; smail, 40s to 41s 6d; peas, 72s to 748; FRUIT.—Currants have been ir fair “er oa 
damaged, 37s 6d to 43s. 149 bags Peruvian : faded bold, 50s 6d , | 15s 3d to 15s 6d; Amalia, 16s to a “inne al 1 Provincial sol; i 
medium, 46s 6d. 20 bags Java, 52s. 31 bags Liberian, 31s 6d to | Gulph, 17s to 20s: and Vestiaza ee Ms 1; Patras, 17s to 18s. 1} Au 
ie 328. 1,171 bags washed Dumont: A, 42s to 48s 6d; B, 34s 6d to | Valencia raisins evidenced a strong eee d - auction, 650 tons | De 
- 40s 6d; C, 31s; peas, 43s to 52s 6d. 58 bags ditto Maragogipe: | ordinary and medium. and 2s rey ogy Dn oe aalvanice of || Orc 
re very bold greenish colory, 100s to 104s ; medium size, 63s ; smalls, | selected sold 30s to 318, since at 22s : * a oa 10S } ordinar spo 
ia 308 to 38s; peas, 703. 2,292 bags unwashed Dumont, quay terms : | fine to choice, 42s to sss; fancy, 68s "aa aan "BOM, 328 to 38s | £0 
ie A, 38s to 39s 6d; B, 33s to 35s; C, 31s to 31s 6d; CC, 298;]| value. Rain-damaged « ld, aos t otiee ta on and easy in i] spe 
* peas, 39S to 41s. For future delivery, there has been a fair | medium to good, 26s to 33s; fine, 28s t a ae ee aD || ref 
if |] business doing at irregular prices. December sold, 30s 44d, 29s 6d, | better demand at late rates exceptin ; 4 ; = Muscatels mat a }} qui 
5 and 298 10$d; March, 31s 6d, 30s 75d, and 31s 14d; May, 32s, | declined 5s. Common, 408 20 15s ae om gr which | £2: 
be 31s 14d, and 31s 7$d; with September, 33s, 32s 3d, and 32s 74d | fine, 63s to 90s; choice, 112s 6d to 122s 6d. " c, 188 to Gos 1} to, 
3 per cwt. rs changed. Layers, 28s to 46s; Lacoums, 28s to 6<s nate 1 4 
iq Imports and deliveries of coffee into London from commence- | to 22s per ewt. ep bleed || rat 
: ment of year to 31st ult,,,;with stock remaining ;:— JUTE.—The general tone of the market ruled steady al | mit 
1903. 1902. 1901. 1900. | showing less desire to press, although spinners. on the when | clo 
Tons. Tons. Tons. Tons. ames Wade ae 


. ! 
were disinclined to operate to any extent. Native first mark } = 


Imported .......... 49,3560 .. 39,750 .. 41,910 .. 32,700} November, canal, sold, (12 2s 6d 











































22 Yecember Pe ee 
Delivered, home use 13,800 .. 14,490 .. 16,980 .. 153,880) January, /12; January-March, ed , MI te ; De —" i 
- export .. 26,690 .. 12,740 .. 25,960 .. 16,730| November, £14 2s 6d: S C.C., heart eroup. Nove owes 4 
Btock....sesecccses 33,280 .. 24,080 .. 13,510 .. 16,680] and mango tops ditto, {11 12s 6d to f11 1s, ¢. f andi.” — 
SANTOS COFFEE. all HEMP.—A firm tone governed the market for Manila el | AR 
The London Produce Clearing House, Limited, supply the | and a fair demand predominated for most qualities. cecune i 
following quotations for good average Santos coffee :— seconds, October-December, sold at £35 105: good ser | oe 
i g — J 4. ~ | October, £34 5s to £34 10s: fair seconds litto f o a 1) 2 
Y _ Oct. 31. _Nov. 2. |_ Nov. 3. _ Nov. 4. Nov. 5. jae brown, & pete er rtens fe ee ee a eed yf ; | = 
8 10 30:10 (10 30) 230 | 10 30: 230 | 10 3%) 2 30110 30) 2 30 | 10 30) 2 30 fair current, October-December, £36 103; ditto lanuary-March 1] é 
Fj a.m. p.m. &m. p.m. | am.| p.m. a.m. p.m. |am. p.m.| am. pm. | £35 10s; S. B. F. C., October-November, £37: Leyte superior at 
: ls a's ds dis @\5 G@iasadis @isa @is dis die dia a ae nes. £35 me? alt brown, pron eK f 31 15s and | Qn 
: Nv |29 9 \29 9 30.0 29 104/29 6 (29 4429 9 |29 14129 6 (29 43129 103,29 103 | Cito Kebruary-April, at £30 tos. New Zealand ruled quiet. Good \| Ba 
: De |29103'30 0 |30 3 130 14/29 9 2910830 0 29 6 (29 10429 103130 1430 14 | fair Wellington, December-April, equal shipments, sold, £31, and on 
| mh\31 0 \31 0 |31 4931 3 |30 way 10431 3 \30 731 0 31 0 31 4431 3 | common Wellington, October, £29 103, c. f. and i. mi \ 
at Myi3l 6 (31 6 \3110431 9 |3L 4431 4431 9 31 1431 6 31 6 (31 10431 9 SHELLAC. —Market hardened. j eal ie aaa : im 
H Shy \32 0 32 0 (32 4432 3 ($1 1043: 10432 4431 74/32 0 32 0 32 4432 3 a Market hardened, in face of a good demand for most | B.. 
i Sp |32 6 \32 6 |3210)32 9 [32 6 32 6 32 9 32 3 (32 7132 6 (33 0 32 9 | POSitions, and small stocks, which stood at 13,511 chests on the i 
: ee a 2nd inst., as against 25,858 chests at corres} onding period last year | ms 
i Contracts for 256,750 bags Santos coffee registered during the | T.N., November delivery, scld 220s to 228s; December, 220s to || Je 
i week. 230s; March, 208s, 212s, 209s, and 217s. To arrive, on c.f. and i ‘ 
5 COCOA.—At public sale on Tuesday only moderate supplies were | terms, T.N., October-December, sold 210s to 216s 6d per cwt j} Oa 
i offered; comprising 1,331 bags colonial and 690 bags foreign. A | Gambier ruled quiet, with business in October-November and Os 
| , very quiet demand prevailed, and, with holders asking late prices, | November-December at 24s to 23s 6d, c.f. and i., delivered weight | ; 
i only asmall part sold. 296 bags Ceylon : bold dull to fine red, 60s | terms. im 
. to 76s ; good medium red, 61s to 61s 6d. 836 bags Trinidad, few QUININE opened the week lower on unprecedented heavy bark @ 
| lots fine red, sold, 70s. 148 bags Grenada, pale, 62s 6d; 8 bags shipments, but improved. B. and S., &c., December, sold 1s ofd 
iN St Vincent, 64s 6d. 42 bags Demerara : fine termented, 68s ; good | to 1s ofd; March, 1s ofd to 1s 1d per oz e 
: dark red, 66s 6d. 353 bags Guayaquil, partly sold: Caraquez,| 4NDIA-RUBBER.— Market quiet and prices weaker, with business 

r 638 Gd to 69s. 27 bags Colombian, dull grey, sold, 64s 6d ; and 22 | in fine hard, on spot, at 4s 14d to 4s 1d. per Ib. |} 0 
bags Surinam, fermented, 66s per cwt. 180 bags Bahia, 50 bags METALS.—Copper manifested a firm, but quiet tone last Mon * 
Hayti, 20 bags Esmeralda, and 38 bags African bought in. day, while a little covering of forward ensued, spot standard mov- || 
Cocoa BuTTER.—500 cases Cadbury's offered, and sold, at 113d | ing chiefly at £59 5s, and three months, prompt, at £58 15, but ll 
to 1sogd per Ib, the average being 1s, against 11d last sales the market since declined after irregularity and realisations. With i| al 
Amsterdam auctions averaged 67\c for Van Houten’s, against 624c | wanting demands and dealers depressing values during the middle iw 


last month. 

Cocoa SHELLS.—1,556 bags sold: A, 150s to 155s; B, 140s to 
162s 6d: C, {11 ros; ant D, {12 7s 6d per ton 

TEA.— In auction during the week, 42,000 packages Indian were 
brought forward, which evidenced a somewhat less active recep- 
tion, and with importers indisposed to grant a concession, it was 
not surprising to find a larger proportion withdrawn than usual. 
Ceylon sales amounted to 12,600 packages, and really fine liquor- 
ing grades were well competed for at fully late rates, medium and 
good sorts, however, showing some irregularity, while common 
kinds ruled unchanged. 2,700 packages Java sold without appre- 
ciable alteration. A fair demand prevailed for the cheaper kinds 
of China, and steady rates were secured. 

RICE.—A general tone of dulness continues in this market, and 
quotations are more or less nominal. The market for meal has 
been very depressed, this being mainly due to an exceptionally 
large quantity of English wheat suitable only for feeding prposes 
being available, to the detriment of compound cakes. 1,000 tons 
nearly due, sold 62s 6d, ex ship, London. 

TAPIOCA.—440 bags flake were offered and withdrawn, also 100 
bags bullet. 688 bags medium pearl partly sold, fine, 13s, and 772 
bags seed pearl, good part disposed of at 12s to 12s 6d per cwt. 

SAGO.—-Nothing catalogued. 341 bags Sarawak flour bought in. 

ARROWROOT.—759 barrels St Vincent offered, and a good part 
sold at 2d per lb. 41 cases ditto withdrawn. 

BLACK PEPPER.—Business in this market proceeded quietly, in 
spite of which, however, sellers adhered to steady asking prices. 
Fair Singapore, on spot, changed hands at 6 jd to 6 15-32d, and 
January-March, steamer, 6 17-32d to 64d per lb. In auction, 227 
bags Singapore, 101 bags Tellicherry, 640 bags Aleppy, and 124 
bags pepper dust were offered and bought in. 

WHITE PEPPER ruled steady, but there was not much doing. 
Fair Singapore, on spot, sold, rokd, and January-March, steamer, 
1ohd. Penang, on spot, 93d. At public sale,6 bags Singapore 
sold, 93d per lb, 52 bags Siam being bought in. 

CLOVES —The market denoted a good deal of irregularity, being 
generally firm, however. Zanzibar, January-March and March- 
May, sold, 7}#4d, 734d, and 73d per lb. 

CHILLIES.—50 bags Java and 148 bales Eastern capsicums 


DOESN'T 
retired. 


" KI 
NUTMEGS.—129 packages West India sold: 63's, at 2s 8d ; 72’s, " BITE THE S N. 


2s to 2s 2d; 80's, 1s 114; 86’s, 1s 8d; 92's, 1s 5d; 103’s, 18; 104’s, aa 


of the week, £58 12s 6d and £58 2s 6d were Wednesday’s final 
values. Thursday's market proved uninteresting, business being 
quite suspended during the afternoon session, when spot standard | 
stood at £58, and three months, prompt, at £57 15s. More definite 
news is still awaited regarding the Montana mine. Tin continue | 
irregular throughout the week. Starting firmer, Straits, for cas, | 
settled down at {118 12s 6d, and forward at {119 5s. A further| 
advance was established at Tuesday's opening session, due to |} 
strength in the East and a little speculative demand, but selling i 
pressure followed later, while the entire improvement was lost. By } 
the close of Wednesday cash warrants marked a decline of ros (a } 
£118 2s 6d), with forward after official hours remaining steady 3 | 
{119 5s. A heavy carrying business was done mostly at 205 pe | 
ton contango, for three months. Thursday's movements denotes | 
weakness, while values closed at {117 7s 6d and {115 12s 6d tor 
cash and forward, the tone being flat, and cash warrants in libera: 
supply. Lead easier. English, £11 7s 6d, {11 10s, soft, —— 
quoted at {11 5s to {11 2s 6d, according to position. Spelter ra | 
Ordinary brands, prompt, {21 2s 6d; December, £21, paid ; an¢ | 
January delivery quoted at {20 15s per ton. Iron dull. | 
TURPENTINE.—Very quiet, at late prices. American, on en 
quoted 43s 6d; November-December, 438 744; jouer. 
448 3d per cwt. Stocks at public wharves week tg oy 
ber 31st, 24,750 barrels, against 28,166 barrele same time ast ’ a 
Delivered during the above period 1,417 barrels, against is a 
barrels. Afloat for London, 250 barrels, against 5,204 barrels * }) 
orresponding period last year. 
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ROSIN.—Strong. Common strained, on spot, 6s tofd , and for | 278 6d to 28s 3d; dark to dull, 26s 3d to 27s; hard, 27s 6d to 28s 
shipment, 6s od per cwt. beef, fine, 27s 3d; fair to good, 26s 6d to 27s; dark to dull, 25s 6d 
PETROLEUM firm, and }d dearer. American, 78d to 73d; water- | to 26s 3d; sweet, 28s 6d. Town tallow unaltered at 27s 6d per 
white, rod to rod; Russian, 6d to 64d; and Ly uumanian, 6d to | Cwt. Shipments from the colonies during October reported t » be 
6gd per § gallon, on spot. é tr Soo t as against 600 tons same time in 1g02 
oILs.—L inseed again declined, but a good in juiry was expe- LINSEED easier ae however, steady at the decline. Ca es é. 
rienced. Spot, pipes, qu oted £17 to £ 17 58; barrels, £17 ros; ,; Lon , Spot, 35s 6d; October, 35s 3d: Oc sober to December, 
November-December, £17 103; January-April, £17 58; May- , 393 6d “April June, 33s od; La Plata: October-November, 318 i 
August, £17 TOS Hull, naked, spot, {15 17s 6d; November- | To the Continent: Calcutta, October, 35s 6d: October to Decem- 
December, £15 158; January-April, £ 15 178 6d. Rape quiet ber, 35s; Bombay, October-November, 34s 9d: La Plata, October- 
Ordinary brown, spot, £22, and to December. English refine: November, 31s 6d. Imports into London since January rst 
spot, £23 58; Ravison, naked, spot. £19 58; Nove pmbes r- \pril, | 625,890 quarters, against 578,800 quarters ufloat from the East 
{17 158 Cotton steady. Crude, spot, £18 15s to f19; refined, Indies and River Flate, including cable ad es, 153,000 quarters, 
spot, {20 5s to £23, as to make and pack age. Hull, SP _ pre ens against 00 quar ame tim ur a 
refined, £18 78 6d; November-April, £17 15s. Cocoanut: Ceylon RAPESEED | nued in quiet request. Brown Cawnpore, 
quiet, at {24 10s, with business reported done for s} hipment at | October-Novel abe r, 32s brown Calcutta, Oct \ber-November, 
£23 58, if, Cochin quiet, spot, £30; and for shipment, £25 2s 6d | 3rs 6d. To the Continent: Yellow Guzerat, same shipment, 
to £24 153, as to position. 34s 6d; brown Cawnpore, 32 Imports into London e 
TALLUW.—The market ruled steadier this week, sellers being | Janu Ist, 43,400 quarters, uinst 41,900 quarters: t 
rather res served. In auction, on Wednesday, 1,071 casks were sub- | trom East In as per last advic 14,000 quarters 
mitted , al nd 436 sold, prices aver raging 3d adv: anc >, The market | 9,000 juarters same time last year. , 
closes qui ietly. Quotations: Mutton, fine, 28s 6d; fair to good, | Continued on page 1919 
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| DRUGS Con.) a ail ts > 
ARROWROOT-perlb s 6 8 @ | tusk Tong ula, Pp Py 0 15 0 | gies Wales for Pewee joe Loe nowt : oS d 
wa Vincent com. tofm 0 12 6 35| ON, Cassia ....perty 210 3 4 Welsh Porte 60 62/5 cathe ¢ - = 5934 0 
Bermuda.......---+- . fh 18 Aniseed 4 4 4 43) Staffordshire Bars Qavest Ao _ mest; wor 2s 
Natal, midtofine.. 0 7 © 8 | Peppermt. English3) 0 6 6 at Works 6/78 Button. sorts.sd to. eae Oe 
CO0UA—duty oi lb iO oe 70 18 9! Sheets serecece 7 +, Le ae sorts,gd to fn a U “ vi 
Trinidad, mid to De iR brb.,China frtoga 07 30) Heese ” e a . 46 Ww to medium 145 618) © 
percwt.......0+ 0 72 0 | Senna pods ........ @1 08 Nail rods - "90 7 § | SILK— 
Superior... ...+-- % 0 77 0° | DYE STUFFS, &.— | Bails steel, f.0.b. Bengal—Surdah, pib 12 9 13 @ 
— eens t3 0 63 90 | Galis, China, percwt 6¢ 0 0 @ Welsh Ports §/§/0 6 § Cossim buzar 126 60 
ee ae 2B oo 8 | Safflower, Bengal....10) @ 0 0 | DoMdlsbrof.o.b.,. £/i0/0 €/:0/¢ | Bengal Gonates ....12 6 0 0 
eon mid tone. 6> @ 9 © | Turmeric, Bengal .. 19 0 12 0 Scotch pigiron,cast 48 ¥ % 0 |China—Teatlee,Supr 0G & 0 
Guayaquil Ariba . 65 ¢ Bt 0 Oa $9018 0 Olevelan¢ 29 0 Tsatlee 4 & 5 - 13 6 14 ) 
BORER nccccccccccece £8 0 €3 O | Gambier, block 3000 A | —_. ¢ a. } Blue Eleph e dseee (ee ; 
OOFFEE—auty lid per b Cutch, fair to finme.. 40 0 22 0 | Lead—Eng.,pigp.ton 11/7/6 11/17. Taysaam Kahing.. 0 0 C | 
jon,sm.&lowmid. 40 0 7) 0 | DYEWouDs— ‘ s »| Foreign soft. 1 2 6 1U3S keins ....... . ee ee 
jddiing to fine .. 75 G 110 o | Brasil........ yerton 519 @ 0 | Qaickallver pr. bottie 876 OW | Oanton..20200027512 6 13 4 
Peaberry .. 75 6 115 | Fustic, Jamaica .... 5/00 6 0 | Spltr., O.B. ve. 20/150 20/2/5 Tussah ..... 06 00 
¥. india fine ord gil. md380 «4 © |” Guba... 8 8 0 | Tin, Englist: “ingotsi20 12 6) Re-reeled..- 2.22. 00 00 
Do good to tine.. 0 6 8 YU Lima Wood... ”: 1220 80 Do do bars. ..12 0 0 C Seema rerececese @ 3 5 9 
Mochs, long berry .. £2 0 60 0 | Logwood,Campeachy 6/100 8/10/0 | Straits 1.5/17/6 116/7.€| Italn-Raw,fairMilan 17 6 19 0 
Do, short berry .. 52 : 3 : | onduraa ........ 6 & 7 & | Tin- plates, per box. a ) Organzine-Md. to gd. 19 a 21 6 
Jamca., pa tofn. ord, 35 : SEED i dsécacnes 45/0 C/50 Coke, LC. ........ 11 6 12 9 | Trams Milan 3 thrde 12 20 ¢ 
Greenish ..+.-e+6 45 0 65 © | Red Sanders ........ 4 0 0 0 | Zinc, English, Sheet 2316 0 0 
ColOTY «.---s+++- 70 0125 0 | gapan ............. lo 0 128 0 | Antimony, per ton.. 2610 27 6 | SPICES- pen wae ', 
Costa Kicaordtomid 34 0 62 0 ELEPHANTS’ TEETH—per cwt | O1L8S—Fist Penang. . sik 6 9 ¢2 
— _ ne os 68 0 95 6 oft 501b & upwards 52 62 0 Bpe rm, aia ptun 35 6 G 8 Singapore ........ 0 1040 0 
1e) | a } 5 Zz 
= ie tolow mid .22 0 4 0 \ FL at — N moe rop @&@s8 &8 Beale, Se 0 0 2 0 peep - ; ca d 67 
Wid tofine ...... (7 0 (8 0 | ,per tone. ss emwel Gee ee) a... 8a ee 
foxy descriptions $3 9 38 8 | Berman Doo. oo 2: 82 0 23 G | Ollve-Hpaniohs..02 310 33 9 )Pimento ....-"°.""° 0 Eb 0 Sie 
Golumbisu, ordinary 28 0 20 0 BRUTE Now -45 0 47 6 | aeanraee gress + iC eS apaunen~Vewerust-- a*¢ 
Dogdordtolow md 32 0 45 0 lo a ew 4 a Ret aioe ptor 200) — an 6 2° t 4 
Domidtofine....4¢ 0 72 6 | —— --..duty 2s 8 Ss. Bape, refined Eng. 22 10 es emer ttecberses Sats 
Sutos, fair to good, ' — ie eahacesace Oe 6 . € o sree, i re 21 1 8 0} >  Apepbepaenae: 5 ; 0 ith 
avrge quay terms S00 0 0 | pout soon 23 2 3601 Do Refined yade.. O Ste © |Qnetaligues ...... ce 6 88 6 
OHEMICALS— mlf ...........c0. 17 0 39 0 | Cocoa- nut, Ceylon "94120 0 0 | Cloves—Zanzibar.... 6 7% 9 74 
Avid, citric....perlb 1 0 0 8 | Provincial 2.2.22. 15 0 18 6 | Gochin............ 30 0 31 9 | Pemang............ 0 & 1 0 
a - 09 2 O O | wigs Trky, Layers.. 28 0 45 0 | Palm (Lagos)........ 98 0 0 ¢ | Ginger—per cwt 
Unalle, Net ......++ 0 28 0 23) Naturai’.......... 19 0 O O | Lard, American ...4519 0 C Cochin cut .. ..... 1 6 4% 0 
Tartaric, a. 1 0g 0 0 | Raisins, dty. 73 per cwt— |_ Do English...... 40:0 0 & Do rough coe 3) U HO 
Foreign ...... 1 C4 0 9 | Valencia, ord. .... 28 0 23 0 | Petroim. Oil peréibe 0 6 0 7} Do washed - 3. 0 32 0 
Alnm, lump 510 515 | elected, medium Water-White...... 104 O10g| Bemgal .........00. 330 38 0 
Doground .. 60 6 & to choice........ 3) 0 67 0 | Oll Cakes, Lnsd. Eng. CED asiccksctuse 3t 0 32 8 
Ammonia, carb, pib 0 38 0 36) Muscatel.......... 39 0322 6| _perton.......... 6/12/6 6'17/6 | Jamaica .......... 520 6) 9 
Muriate,p.tn. Kgh. 24 0 26 0 | Cluster ..........-. 39 0122 6 | American (Westrn) 6/50 67/6 | Mace.......... perrib 21 3 3 
Bulphate ........ £12/7/6 O/c/> | Guitanas, new .... 25 0 6) UW | Oll Seeds— a a « @ | Nutmegs,goodtofine 010 2 8 
Areenic, lump, p ton£26 0 0 0 | Oranges, Valselected 0 0 0 0 Linseed, La Plata 0 0 @ 6 Small to medium.. 010 2 1 
a: perers 1 . . ; 2 ordinary .... 0 6 GG | Bombaypréi6ibs 0 9 @ © | Chillies—perewt..... 2% 0 36 0 
e8, pot, percwt . 9 Caleutt 410lbe 35 @c : } 
Pert do de ...40 0 00! Maps te 6 0 0 .0| _ Aso Black Bde 0 0 0 » | SRRITS Rump pfcl.duty 11 ¢ 
Bleachingpowdr.p.ct £/2/6 0 © | Lemons,Pairmo,p.cs 012 13 0 Caleta, brwn 31 6 8 @ et tag y+ gy 
Borax Crystals, cwt. 12 0 15 0 | Naples ‘pes, Ou 0 0 | PLUMBAGO, “Lump bd, 30to O.P. 120 2 6 
Do powder -..... 15 6 14 0 | Jaonsina;selected., © 0 G 9 | Ceylon, pews ..-..- sc.40| ,Finemarks.... 27 7 9 
Oream tartar, Orystls 82 9 0 0 | Malaga, cases .... 5 0 16 0 | PROVISIONS— | are 3% oe 
Do powder ..... © 0 0 | wute—Breelona, p-be 1g 25 0 23 6 | Butter—Austir,fincst103 0108 9 | Leeward Isl, prf.. G 8 0 11 
se 98 powder — st : s 3 GUTTA - aioli Canadiar, finest ..10u 0104 C6 i : and Mauritius . ; 0 ; 
POWN ...0seeesene 75 h creameries ..10¢ 6110 0 QVADA ........+5 
alomel. 22. “peri 210 0 9 | ,BEEID «-.-.--. Ae ne BE Brandy, duty lis, 44 per proof gal 
odine........ eros. 0 6 010 | HEMP—Per ton OS BO miamteh .....c.cs. @0 08 
Potash, bichrmt.prib 0 3 0 0 | 9, Petersbg.,clean.. 0 0 9 9/ pilin 0 os 9 1991..15 6 80 
Chlorate. net...... 0 33 0 © | Manila fr, curnt swt 35 C 27 0 Mormandy 9202 9 1816 6 0 8 
Pe écatcsone G S& 0 S% New Zealand ditto 35110 0 0 Danish 122 0 | ist brand 1895... 14 0 0 
Bulphate ..per ton 100.0 9 0 | SUTE, Native firsts, |. Brittny,rolisdozib 9 6 15 6 | tm bhde 1} 1896..13 9 8 9 
Gal-Acetcs ....perib v ¢ 0 44| for shipment Nov. 12/6/0 0/0/) | poon sngd—Werfrd 51 0 61 0 1999..11 9 6 0 
Gal-Ammoniacprewt 40/0/0 42/0/0 | Colr Yarn,gd. to tue 2 0 30 0 Liz rick 50 0 §5 0 ee aa 
Soda Bicarb., per ton 27/50 0 0 | Gommontofair ..10 0 18 ae a 8 ae 1900.. 9 9 6 0 
stals,ox shipptn £3/2/5 3/60 | HLIDES,Ox&Cowp.lb # 4 4 | Ganadian.......... 54 0 €8 0 | COrm spirits pidy pa 1s 2 00 
Ei sasknssascel 45/150 6/8/0 | Bnglish .......... 0 5 8 &i| American.......... 0 0 0 Q | Spirits, f.0.b. 11 00 
peseeocecons 10/10/0 9/0/G | Balted-—-B. A. .... 0 Se 8 63 Hams, Irish ........ 74 06 92 @ | Malt spirits, “a a 13 6 16 0 
Surariead white, cwt£%2 ¢ 0 | Tis is onnsense ene 0 5 9 7 Canadian ; *é8 0 62 9 | German spirits...... @10 O14 
pgereizn White.... 2610 27 @ Australian ...... @ 34 6 S8/ _ubmuiorss*ss""* 2) 9 6s Q SALTPETRE— 
Briphate Qainine— ” | BPC... s.eceeee - O04 0 b& Lard irish bladders 420 £4 0 al, cerews .. 16 € 16 3 
ee Sons a we ~y Aa. cceceee ; sé 5 a kegs .. - 40 9 - 0 Enel sh, Wrefined "120 6 22 0 
0B. cecce | —-—- UAPO . + ss er eres ° . i 38 6 3) 0 
eee a en mele Bingapore seseee 0 4) 6 7 i can alls 00 3@ ) | SHELLS—M.-o-P. per ewt. 
German, Mofactrs’ 1 1 6 0 | Ohima ......... 8 8 9 £8) pork—per 8 Ibs...... DG OS) 0 Bi itiscccined £11/7/6 13/159 
Do and hand...... 1 6 0 0 | Columbian...... @ 5 0 && Beet—American per Maccassar ........ £6/6/0 £13 0 
phate Copper, pet 19/GiG £0 00 Zanzibar ........ > ee eerie oe peers 411 0 £1300 
Ut nasser ereee 1600 9 0 | Bast India ...... FT OD Fe) Bite ncaneceseic 310 4 4 | W. Australian ....£9 0 £15/12/6 
Bupiar Flour ...... 6 6 9 6 saltd Mauritius @ 44 @ £5 Qheese Edam .....- $0 0 6&3 0 | Bombay .......... £1/19/0 47/12 6 
seemed as 8:46) agascar .... 0 5 8 € | “ Genadian . 86 8 55 0 
Vermilion ,Chineseplb3 0 0 0 | Capes ......... etd 628 Gouda "34 6 5% 9 | SUGAR—per cwt., duty 4s 2d, 9 
qunglish . spatiale 27 00 | Buffaloes lish Cheddars. 58 0 74 # per cent. polarisation. 
GOUNEAL ...... 0 86 6 10 | Bingapore, &e... 0 4) 9 Ti United States. 0 0 0 0 | Brit. W. India,syrape 19 9 1 6 
| HOPS, Eng.,cwt new 95 © 159 9 | Gioucesters.. 68 9 70 0) Grystallised ...... 6 16 0 
Good West'n, CA... 4) BO | Old... a0... 1.0 0187 8 | Wilts loaf ........ 74 0 76 0 | Surinam Crystals .. is 9 16 8 
SPALS— Best, pertonlS 0 16 y INDIA: -RU BBER—Ib 142 New Zealand... woos © O GC O ! Penang. Gr. and wate : ° : 
Para, fine ........-. s—French ...... 11 9 1¢ 6 Native ....... 
Aloes, Fine B Lp ct 22 @ 63 0 | INDIGO — r ib— fam ..........0. 10 § Ll 9 | Jaggery, Cane Be 
a Bood to fine 48 0 51 0 | Bengal, mid. to fine 3 2 3 8 | Hongarian....... - 6 5 9 3 | Manila, [lo Le 69 790 
ee Jhina, star 70 0 -0 0 Mid d, & ord. Violet 37 3810 DD ssocmens F OS EI Wn ctencut 6879 
Cee: -perlb 40 4 3 | Lowto gd.ordirrv. 2 7 3 0 | RIGE-Rangoonopen Argentine oa. - 0990 09 
ie - he | Maren.) masa aryiet afC 0 4 0 Chtr,nwecrop,pewt €C 9 0 0 Syrums.. 0 0 OG 0 
ark, Calisaya Seine seepeeye 0 9 © 0 | woulmein ........ w. 0 0 © © |Matal Syrups......., 000660 
&. renwd.On 0 4 0 6 each, good mid.. 20 2 4 Neeransie .....c.00. € U 0 0 — crystallized 6 0 6 0 | 
Camphor.cve’, Bet 0 34.0 65| Low to mid...... a @ 18 | Beste ......... wee 9 9 0 9 De cacaalions 99 00) 
. p mina. pen eis & 170 : “ogliah bute. 1398 Saigon c.f. ee tenn OO © ¢ Sava alos: : : 0 : 
wae meeteees v = UUES. .. 2+ |Garden Siam ...... 0 0 Of entrifugal.. v 
Onntharides —_ ib 3. 26 do ....+ } . : S| Field Siam .......... 0600 Barixgso—London i 
Castor-ol), » 26 ng Hides.... | Rice Meal, ton exshp— | Yellow Crystals 0 15 6 
a seconcs.. @ 3h 8 3f| East In ia Kips... 0 6 1 9 Bpot 2 6 75 0 e ry “- 
meet wing one |itinchins: $s 2 ¢ | Become BSE S| Caen Kod 8 8 8 | 
4! ~ s - . ** 
uum, drops. $0 0 $5 9 Ming. Tough. p 24s 2 $3 hi | Sa it 
ass O79 11/2 ee . 10 ¢ eecccesescoce ° ‘ ée 
iaiag tate io... 40 6 . pe emeens .. 75 0 v 0 |\SAGO—Pearl.,p.cwt 12 6 18 6 | Pieces ....... execs 15 0 | 
ssserercee 0 5 0 44! Standard &G.M.B £7/15/C 560/0 |Sago flour best).... 10 6 1 0 ! . 6 
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Provincial Stock Markets Price Current. 
89 
i MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
‘ &ec. &c.-—Con. &e.—Con. &c.—Con. 
: RAILWAYS. MISCELLANEOUS—Con. ~~ Sy | —-——MISCELLANEOUS—Oom. _ 
tl ee ta a ee eee Pe 
8 fiaed ; Name. Prices. & z Nawe. | Prices. ae. = | o= | ai asco 
z le —|=|- ' | # Reema ppednn ons FS 
3,000 | $500 \Carrizal & Cerro BA yee 10} 9| nt, & Manit. Land, L| 5 9 @ 
r \oaitance AS tol 10 [National Steam Limited’ a | mo wot Geotland l4o] sylat _0.0| 10 | 10 Scotian Wagon, Limited..i13 0 
a 8,400 | $500 |Copiapo.......... % ie a 6| Do a Minimum Prt] 1 of 25,000 18 Scottish Aved.L| §| 11218 9| 10 9 Steel Oc. of 1/5 6 8 
pastlnieniiealcteiieniDneitticamectant eiliaanjeaiial a _— "| 74 é 50,000 9 |Sctsh. Imp. Life/i0|1/| 0186] 10/ 10 \Sammerlee and Mossend 
SS e Peas Bima Movication 24 2 50-000! 7 ‘Scottish Life, L.| 5! 1 | 1 i9 3 FMF TUE heeanaharenitiies 915 6 
& BANKS AND INSURANCE. 1} 1 |Palmer’s Shipbuilding “A"|15/6 WA 20,000 5 cH Metro- 90 ; 8 ree eee ane A al é . . 
& > 100} 75 |Parkgate Iron............ 16/6 12/6 | |scottish Unton 5} Uj L SH s, 
1 a 5| 5 |Pearson and Knowles Ord. ifs % | 509,090 Netional,"A” lool |3 16 DUBLIN, &c. 
a E Name 6} &| Do. Pref...........-0-.-. b% 6 124, ational, 5A”..(20) L135 26 RAILWAYS. 
x | 15) inant Siena] | Froese ra 
at veley Coal and Iron “ - - emer | Antho-| < : 
“ i) (Baxks.) 60} 60 EE osonecupebiadeed 106 7 MISCELLANEOUS Hi = == 
3 Bank of Liv 1}. eA gg sed. | “a = 
02 Ht [Bank of Liverpoo! 1] t¢ | Tredegar Iron & Coal “A * 59 s/s 4 Issue. | & Name. 5a 
a 16 |Manches. & County!100| 16/575 8 | ——!—~—-—---------——_---'- -— 3 Senn 3 a Ix — 
weman & Liver, Dis.) 60) 16 EDINBURGH, GLASGOW, &c. | Z| 4& S& | s02csoliGolBelfast and County Down! 124; 
is Sere Se soe LWAYS —|— 700, 10/10 »|Dub., Wick., & Wex., 12 
‘ mga aton of ach. ol tee’ — 1 |Arizona Copper, Limited..| 6 15 0| $325,520 Siete trees, rig, bere 
. | zona oe ern a 
i , es Autho- | g ‘Closing 1 | & |arniston Coal, Limited,..'| 8 6 0| 2,370,000] 100| Mid. Gt. Western Consol “as 
% 3 Name. ‘Prinen® | 1 | 1 |Assets Company, Limited) 1 15 6 Pere des: 
Issue. | & 60 | 59 | British Ind Naviga- ‘hig BANKS. 
(InsvRAncez.) Sion name aati ante anll aie oe de o, Limited............ 7 09) - - in “a eto 
i £920, 132/10C'GreatNorth ofSeotland| 72 150/19 | 84/Broxburn Oil, Limited ....| 17 0 0 25) 2) =! 
% 10 |Lanc. & York. Accd. £1282,842/100) Do 4% Deben. Stk./125 00) §/} 6/ |Oassel Gold Extracting, L.} 01240! Issue. | Name. 4| ‘= Closng 
10 Menchester £2564 100| Highland nesecccessears | 48 00) | 7 |Dalmeny Oil, Limited ....| 9100 £) Z| 6 | Prices. 
ioe 10 |Relian Fire .. =F 10 | 10 |Distiller's Company, Lim.| 14 0 0 RS an oo cece 
“ ee tare Marine .. BANKS AND INSURANCE. 6 | 1 |dinbg. Amer. Lend Mort. Tx] 
i 174Union Marine -*"” > 2). ana Pe ‘nee 23 $| 2,769,231| {iBank of Ireland, {100} 363 
6 | Vulcan Boiler&Gen No. of |35 5| J |Closng |100 |100 |Edinb. Water 6% Annuities\185 0 0!" i55°5| ““Eittibernian, Le. : 
a Shares. |,5 # Name. =| @|Prices | 10 | 10 |Fife Coal, Limited ........ $190) 455'500| 11/National ee ak 
84 ~ a) & Stk 100 a Corp. 39% Stock OOD itimatic Ob nso vo > 
) —|— a Teen | red. 1914 (free o: stps.) .. 101 00 180,000 20'U ister Bank. L. Py 12% 
- i in eo ae eaanen 4, (Banks.) 50 |100 |Glasgow Gas, 97, Annuities| 280 16 0) —“"" ELLAWEO! oe 
£1250,000| 14 |Bnk. of Scotind|150)100)363 5 C| 50 | 46 |Glasgow Royal Exchange..|105 0 0 MISCELLANEOUS. 
tee MISCELLANEOUS. £1250,000| 20 |British LinenCo|S& {100/420 0 6|100 {100 |Glasgow Water, £1 Ann...| 32 1¢ 0| ~~) 
87 sla. 60,000! 8 |Oaledn. B L124 23 4 66) 10 | 10 |Marbella Iron Ore, Lim. «| 2.10) | 3 | mani Closng 
8 : 100,000] 12 |Olydesdale, I ..| 9| 1025 26| 5| 3 |Mis. Land & Live Stock, Zi . Prices. 
* Name. 60,000] 20 (Com. of Scot. 1/100 208 5 6 Limited ....-...........] 1103] @| * | 
89 $$ $$ 20 |Nat. of Scot. 1/500/100}4480 0; 5 | 1 |Mort. of South Australia, - f acrasiasasinanesssniinaiinentstsscncanasenaiay! <busuen 
: Nth. of Scot. L 20 4, 9169 Limited ................| 0130] §&| ¢ |Arnott&Oo., Dublin,L...| 6% 
” § head Brewery, Lim.|15 asannnl ibe B. of Scot,)Sk|100|258 00)10| 2|N. Bri. Oan. Investment, Stk| 100 |Oity of Dublin Steam ..; 4 
0s § 1G. Cammell & Uo. ...'...-- "| 84 36,000! 124/Twn-& County L| 36| 7/19 11 3 Limited .......ccerc000- 015 6x} 50| 50 |Dublin & Liverpl. Steam| 61 
i ok United Gas Grd. *"* 100/000 ion of Scot. L| 50| 10/27 10 0| 10 | 2|N. of Scotland Gan. Mort. 10| 10 |Dunville and Co., L...... 1 
, Be ise Do “Preference”... ."° r “(issvnance.) Limited ...........++-. 310] 8) & [Goulding and Oo., L.... 6 
e 2 Liverpool Hachooge = oa oeed Late Fire 5/26 £0 tad tas By - ~ gebermelnnce 79 10 0 “h 1% |McKensie and Sons .... 3 
‘ti io Haverpoot United Gas“ A” las 6 24,000} 5 |C.of Gi - Lite) 26 a 8 a7 6 % i National Assuranee......) 
a Stk! 6S [Manchester Goin.” Saildings! op a were a pe A sani WO 25 | 25 |\York St. Flax Spinning! 293 
2 * Provincial Quotations, November 5. i 
4 ee eee ee Oeoeoom™—0” 
5 ; buyers should reap the benefit. Prospects ahead are still un- 
: Continued trom page 1915: certain, the long cessation of regular dependable supplies having 
- ne. afier being duil and easier, became stronger. | introduced an element of instability into the future, and a breaking 
November, 76 £05.34. ; November ape ys £6. wey oor oe up of the regular course of the trade. 
on i ’ 58; mber, {6 2s 6d. Imports in 
. from January 18t, 40,100 tons, against 50,300 tons in 1902. se POSTSCRIPT. Friday Evening. 
5 ' INDIAN TEAK.—Messrs Churchill and Sim report that SUGAR.—British refined goods remained steady at late rates, and 
al the deliveries for the first ten months of this year are 9,596 loads, | a generally fair business was effected. In auction, 1,186 bags St 
is against 10,481 loads for the same od of 1902; but for the t | Lucia syrups were submitted, and a small quantity changed hands, 
. October they have been 1 214 1 as compared with 501 loads in | good yellow, at 14s. Grocery crystallised West India continues 
) é October last year. There is no change to report in the London | slow. Continental granulated was distinctly steady, and a fair 
*, | any a clearance sale at auction during the month resulting in | inquiry was experienced. ZH and other first marks, ready delivery 
of prices which should be temporary only, and of which the ! sold, ros ofd to 10s 14d; R.A.V., old sugar, ros 14d; L.E.S., new, 
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son 2 pril-June done, ros 63d, fo.b. 


Naeasaki Brancu—8 Oura, Nagasaki. 
Nzwcawane Branch—Newchwang. 

New Yors Aczncy—63 & 65 Wall street, New York. 
Pgxine Brancu—Peking. 


Sax Francisco Brance—5l15 Montgomery street, | 
San Francisco. | 


SHanoual Brancu—The Bund, Shanghai. 
Trentsin Brancu—Victoria Road, ‘ientsin. 
Toxio Brancu—l Hon Riogaye-cho, Nihonbashi- 


| The Corporation buy 


| minimum monthly bala 


STEN 


THE ECONOMIST. 
108 2}d; firsts, November, bu - tos 14d; December, 10s 23d; | METALS.—Tin declined. — | 





The London, City, and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 


Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

| Deposits are received for Twelve months fixed at | 
34 per cent. per annum, and on current accounts | 
| interest is allowed at 2 per cent. per annum on the | 






\ 


[November 7, 1903 | 


Straits, cash, 





















. losed : i 

anuary-March, ros 4$d; and three months, prompt, f/117. C C'osed: sellers, £116. |! 

| fost steadier, but not much doing. December sold, 8s 74d; | buyers, £57 15s; and a Seis ly nag Cash closed : | 
January-March, 8s 9d to 8s 9d; May, 8s 10gd; August, 9s o4d, English, Zr 7s 6dto £11 10s; soft foreign’ £5 5S. Lead quiet 

f.o.b., Hamburg. : Spelter firm. Ordinary brands, prompt ver say to £11 3s od | 

COFFEE.—Sales produced a fair supply. and proceeded with a | £20 15s. Antimony, tin plates, zinc ‘sheet 2s Od; December, | 
steady tone. Futures opened dearer, but eased. December, sold, | remain unchanged.” Iron settlement sales ~ = quicksilver | | 
30s 19d to 308; March, 31s 4$d to 31s 3d; May, 31s rogd to 318 9d | Cyeveland, 42s 104d ; hematite, 53s 6d. * Scotch, 48s od: | W. 
per cwt. li | 

JUTE firm, quiet. 1,000 bales native first marks, November, LONDON M I f 
Hamburg, sold, £12 3s 9d. 500 bales red J. M. N., heart, No. 3, > mAT MARKET. i 
November, Dundee, {14 5s, c. f. and i. =e ™ . the carcase, 1 . 

HEMP dull of sale. F. E. B., December, sold, £47 108; good | Interior beet................00+. 2 6| Prime mutton sa) i 
seconds ditto, £34 10s; and good brown ditto, {31 10s. New | Middling ditto.................. 3 8 | Inferior isa ee 5 8} { 
Zealand quiet. 35 tons good fair Wellington, in craft, sold, | Prime ditto .................... 4 6! Middling ditto ..°1..7'"""""""""" 5 Oi | 

Inferior mutton ................ See 2s naeeenees 5 4 | 
£31 tos., c. t. and i. . Middling ditto. ........s.e.eee0s 5 0| Pork First eras renee 6 0} —_ 

INDIARUBBER.—No auctions were held to-day, the market LONDO ere = ont nannins 42); as 
being dull. Fine hard, spot, 4s 1d per Ib. > cate MARKET. Vol 

“pg irregular and easier. March-May sold, 734, 74d, and | pagiish Descriptions .... 80s to 100s | German Per Bag. 

7 ted per Ib. Belgian Imperators (perbg)3s6d,,3894' 92 "°°" 58 9d to 46 34 _ 
ca Ln |f | 
: 

Banks, &c.—Continued. |;CHARTERED BANK OF| BANQUE RUSSO-CHINOISE. | 

<n | SOA AUOPRAIA ROMINA, | oon tee | ne | 

THE YOKOHAMA SPECIE BANK, LTD. Hatton court, Threadneedle street, London. contributed be. te Seen 15,000,000 || | 

Capital Subscribed .. .. Yen 24,000,000 Incorporated by Royal Charter. Reserve Funds... Roubles OTT aes | RAl 

Capital Paid-up .. .. «. » 18,000,000 Capital, £800,000. Reserve Fund, £725,000. Heap Orrice: ST. PETERSBURG, 

Reserve Vand .. os of sco | Anais Banshee end Agencies— 

sie Conrt of Directors, 1903-1904. an Kachgar Peking } 
x ae Esq. Sir Edward Fleet Alford. — Khabarovsk Port Arthur gg 
Kamenosuke Misaki, eq. | Rokuro Hara, Esq. Bir Henry Btomant Oatninghem, K.C.LE Blagowestchensk Kiachta Shanghel” || i 
Kokichi io Bae, a eee Wakao, Esq. Bir Alfred Dent, K.O.M.G. . ' Bodaibo Kirin Steatenek | . 
| — | eereoenn ee 
Presipent—Nagatane Soma, = Hows o Seq. Caleut: c co }| The Righ 
a a Ea ce | 
Svus-Manacen—H. Bekkey, Esq. Lewis ee Wallace Sr Esq. Dalny Moscow Tchongoutehak || [ee 
Actine Lowpon Manacer—T, Aoki, Esq. Jasper Young, Esq, ohyree ea Moukden Tsitsikar — { et 
Heap Orrice—Minami Nakadori, Yokohama. | Managers, Caleb Lewis and T.H. Whitehead. | eadueer r elcaeane Vindivostot _ | Sir Eowas 
Loxpor B —120 Bishopsgate street Within, | Agencies and Branches: | Harbin Nicolaieffsk Werni 
Tendon, 3.0. . Soest eee ane. ees Ouliasoutai Yokohama | eer 
Bomar Buancu—Albert building, Hornby row, | Bombay. Hobe. Shanghai. | stoma sae Zeiskaia-Pristen | ous 
Bombay. Calcutta. Kwala Lumpor. ann cme London Bankers: Glyn, Mills, Currie & Co. | Fid 

Hawai Brancn—King street, Honolulu. Cebu. “a Madras. ee ya. | London Representative, Chantrey Inchbald, 4 | 

Hoxe Kore Braxce—Princess Building, Chater | a ie a. Tien: ing. | hreadneedle street, E.C. CLA 

road, Hong Kong. Hankow. | New York. Yokohama. | The Bank buys and receives for collection Bills 

Kone BuancnSakayemachi, Kobe | Banker: | SL Fesnane®, erwee, Date, Telegraphic Trader 

Lyons Brancu—14 Rue du Garet, Lyons. The Bank of England. 7 


agencies, and transacts General Banking Business, |} 


and receive for collection THE CANADIAN BANK 
OF COMMERCE 

(With which are incorporated the Bank of British 

Columbia, and The Halifax Banking Company.) 


Paid-up Capital .... $8,700,000 (£1,787,671) 
Reserve Fund...... $5,000,000 (£616,435) 
HEAD OFFICE: TORONTO, Branches throughout | 


neces, provided they do not | 





























Incorporated by 


Plate Bank (Limited). 


collection. 


THE NATIONAL BANK OF SOUTH 


AFRICA, LIMITED. 
(Bankers to the Government of the Transvaal 


Colony). 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 
4,000,000. 
100,000. 


Depo 


With power to increase to 
Reserve Fund 


or rz, and CrrovLar Notes 
issued upon Branches and e ts. 


Brits or Excuanee on Australia Necoriarep or 
sent for Col 


allowed on Deposits for periods and at 
conducted 


or for shorter 

ascertained on 

opened and, pro 
terest 


li 


Paid-up Capital, £1,000,000. Reserve Fund, £390,000 
Head Office: 5 Gracechurch street, London, E.C 


j 
Purchase and sale of Stocks, collection of Divi- | 
dends, and banking business generally undertaken 
Gaoughout the Dominion of Canada and the United 2ead Office: 71 Cornbill London, B.C. 


sits are received in the London Office at | 
rates which may be obtained on application, 





NATIONAL BANK OF INDIA, | 


conducts every description of Eastern 
Deposits are received, fixed for on 


is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


ku-Tokio. fall below £200. | = DOMINION OF CANADA. | Also - a York, & | 
The Bank buys and receives for collection Bills pera ~~ __ | Francisco, Portland, Seattle, an agway; a0 
a Pyeanes ey any Sacenspesavn |THE BANK OF BRITISH “ono orcs ov unease Sacrh ce. | fam Ul 
transacts General Banking Business. : NORTH AMERICA , Canadian and United States Currency Bills and } 
ee ae i Established in 1836. . Notes bought and sold; Telegraphic Transfers made |, 
The London and River 


to all principal points in America ; Commercial and 
Travellers’ Lather of Credit Issued for all parts of 
| the World; Collections made at all points; ands 
| General Banking and Exchange Business condu 


Royal Charter, 1840. 












Reserve Liability of Proprietors 3,000,000 





BILLS are granted | 
out the Australian || 


} 
made, || 


LETTERS of CREDIT and 
| on the Bank’s Branches through 


_. Established 1862. Secretary: A. G. WALLIS. Esq. with CANADA and the UNITED STATES. | | Ra Hon, 
aaa — cerscccess ooo London Office Manager: W. 8. GOLDBY, Esq. | Special facilities afforded for making transfers, éc., R Barela 
— mi _— Seo ipa ediabdas 1,000,000 | The Bank grants Drafts and Telegraphic Trans- | {TOBA and the NORTH-WEST TERRITORIES. new 

Branches in Paris, ‘Buenos Ayres, Monte Video. | fers upon its Branches in the Provinces of Quebec, | 8S. CAMERON ALEXANDER, Manager. RP o 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de | ow ag ng l ny a ae _—s 1B H Oy 
hens ign ge Santos and Sao Paulo. ee alee a n its oo in New York, San THE UNION BANK OF | he 

ai : | Francisco an icago. Similar remittances can 
a of Credit, Drafts, and Cable Transfers be ra ged Siecetts Uae Sanka qennnamendionte tn AUSTRALIA (LIMITED). ? ; 
> . | the chief cities and towns in the United om. | 
—— negotiated, advanced upon or sent for col- Drafts and Telegraphic Transfers are a . Established 1837. Incorporated 1880. 
Prince’s street, E.C _ upon Dawson City (Klondyke). Paid-up Capital. ........-+++ £1,500,000 
——$———— —___________ Bills, Coupons, etc., purchased or forwarded for | Reserve Wand ....cccscccess 1,000,000 | 


States and New Zealand. 
TELEGRAPHIC REMITTANCES are also 
BILLS are purchased or sent for collection. 


Branches and Agents at 2 : ! 
- — ao Agents at all the principal towns | LIMITED DEPOSITS are received ton anes Len h 
arp sPosits received, Current Accounts opened, and Hxap Orrice: Re te has aeiccqaee terrae as 
. s usiness connec 47 THREADNEEDLE STREET, LONDON, £.C. . 
Seceelege  | aan mee as Comes | Pete camrTED. (Mees 
7 a ’ wo . 
ee | dalay, Aden and on "Pons, Colomie, Rangoon, Man- | Head a 40 Threadneedle street, London, E.0, + 
THE LONDON a E AUSTRALIA,  Newers Eliya, Zanzibar, Mom * |" Capital Authorised .......+++- te 
Supscniwep CarrraL ...........- £1,000,000 _ Capital paid-up ....-.- popnaye a Puncis 
Su bed Se) Susanna, E.C, 747 10 ° Pamw-up CaprraL Seeeeeeeesescese 4 Bankers—Bank of England ; ~ Joint Stock ay 
Deine . 547,642 10 0 | —Bank of England; N neies in INDIA, CEYLOS, Gad tag 
Uncalled, including Reserve iy 729,105 0 0 | Provincial of England, } National | Branches sm TLEMENTS, CHINA, and JAPAN. Mase 
Remrrtaxces made by Casue to A Scotl pells Bills of Exchange, issues CY 


Credle 


otes, and transsct# 


and Circular Notes, 000 to with 


in 


on terms whe mag be 


. % accounts are 
they do not fall below £200, 


i tzide gz 


